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Downs: Then 
Up and Up 
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Westinghouse 
Pays Men 
It Lays Off 
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Know Your Market—Retail 
Census Shows Way 
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TRAILER | $ | 5 7 & 


16,000 LBS. GROSS CAPACITY. 4 CYL. 
TRACTOR AND TRAILER CHASSIS. COM- 
PLETE WITH BODY $1800 F.O.B. LANSING 


: = oe ee 


HE greatest value in truck and trailer history. A new 

Reo combination of 16,000 Ibs. gross capacity at 
an astonishingly low price. . . . The Reo tractor is 
equipped with standard Martin rocking fifth wheel 
and automatic locking mechanism. Both tractor and 
trailer have coordinated hydraulic brakes on all six 
wheels... . The heavy-channeled 16’ trailer frame 
has six cross braces; helper springs are standard on 
both units. Sturdy trailer support legs, forged radius 
rods and interchangeable Spoksteel wheels are other 
outstanding features. Write or call your Reo dealer 


Reo Trucks and Speed Wagons range from 
1'%-ton to 4 tons. Prices $625 to $2800, chassis 
f. o. b. Lansing 


THE NEW[é TON 


for complete information. 


REO MOTOR CAR COMPANY - LANSING - TORONTO 


SPEED 
WAGON 
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Two 
LINE 
Editorials 


Hysteria is over. 
thing. 


That’s some- 


The U. S. $ has come out on top. 


If you can, give securities as 
Christmas gifts. 


Even the deepest ocean has a 
bottom. 


Why don’t rubber executives stop 
throat-cutting? 


Depression promises to bequeath 
shorter hours. 


Will autos lead the prosperity pa- 
rade? 


A prediction: Bonds and stocks 
will be higher next December. 


Give—but don’t give in! 


Public ownership advocates should 
read the N. Y. political “Tin Box” 
and other revelations. 


Speculating in silver hasn’t proved 
golden. 


Be « bell oo Sahn Dal 


Clouds always pass. 


Relief funds are being well sub- 
scribed. And that’s a relief. 


Is Russia rushing towards finan- 
cial collapse? 


Watch hidden funds reappear. 


The I. C. C. ts hised. 


Expect gold imports. 


A lot of people are becoming tired 
of niggardly spending. 


Won’t 1932 be snliianal ! 
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i; easy to travel hy 
AMERICAN AIRWAY 


American Airways scheduled air passenger lines now reach 58 
major cities of this country, with regular connections to other 
American cities and to foreign points, North and South. Reser- 
vations are easily obtained — by phone if desired. Regular trans- 
portation facilities to and from airports, at established rates, 
are maintained in all cities of the system. 









More than 4000 agents sell American Airways reservations. In 
the 58 cities served by this nationwide organization, these agents 
stand ready to assist in planning swift, dependable business air 
travel for a single executive or for an entire sales force. 






It’s easy to travel by American Airways! Throughout its nation- 
wide network, American Airways maintains dependable service. 
Its resources and experience provide the latest in radio-telephone 
equipped cabin planes, flown by Air Mail pilots, on schedules 
planned for the convenience of the business traveller. 








For literature on travel planning service, and reserva- 
tions, call or write any American Airways office, leading 
hotel, travel agency, or Postal Telegraph. 







COAST TO COAST e CANADA TO THE GULF 













Passenger Connecting 

Air Mail 58 Major 
Express American 
Services Cities 
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ooking 
Ahead 


With the 
Forbes Editors 





I ONE thing is certain 
for 1932, it is that there are going to 
be substantial changes in the tech- 
nique of marketing. No matter what 
your type of business, whether it is 
manufacturing for industrial outlets, 
manufacturing for retail outlets, 
wholesaling, retailing, or public util- 
ity operation or railroading or bank- 
ing or life insurance, there are 
changes ahead. As research work 
proceeds on the article on trends of 
distribution mentioned in this column 
of our last issue, it is particularly 
apparent, at the November meeting of 
the Industrial Marketing Division of 
the American Management Associa- 
tion, and in the conversations with 
the Department of Commerce and 
Distribution Census officials leading 
up to the publication of the article 
by the new Chief of the Bureau of 
Foreign and Domestic Commerce on 
page 15 of this issue, and is reflected 
in practically every conversation 
which the Editors have with men 
active in the field of distribution. 

Among other articles on the sub- 
ject to which Fores readers may 
look forward during 1932, is one 
already in preparation which will 
bring up to date authoritatively 
means and methods of translating the 
new Census into dollars and cents re- 
sults for individual companies in 
manufacturing, wholesaling, or re- 
tailing. 

There was an extremely interest- 
ing example the other day, by the 
way, of how after all the sales prob- 
lems of one business are very much 
the same as the sales problems of 
others. In Forses for November 
1 was the report of how Oakland 
Motor Car Company has added to its 
own profits by teaching its dealers to 
make money. Henry W. Abbott, 
General Agent for the Massachusetts 
Mutual Life Insurance Company in 
Pittsburgh, found this article so close 
to the heart of current problems in 
the insurance field that he sent ninety 
photostatic copies of it to other Gen- 
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‘hon PAGE is addressed to those thou- 
sands of earnest, hard-working men and 
women who want to take things easier 
some day. It tells how, by following a 
simple, definite plan, they can provide for 
themselves in later years a guaranteed in- 
come they cannot outlive. 


How the Plan Works 


It doesn’t matter whether your present in- 
come is large or merely average. It doesn’t 
matter whether you are making fifty dollars 
a week or five hundred. If you follow this 
plan you will some day have an income upon 
which to retire. 

The plan calls for the deposit of only a 
few dollars each month—the exact amount 
depending on your age. The minute you 
make your first payment, your biggest money 
worries begin to disappear. 

Even if you should become totally and 
permanently disabled, you would not need 
to worry. Shortly thereafter, we would mail 
you a check every month so long as your 
disability continued, even if it lasted the 
rest of your life. 

And not only that, your monthly payments 
would be made for you out of a special fund 
provided by the company for that purpose. 

The Phoenix Mutual Company, which of- 





, Quit Work 





some day 


fers you this opportunity, is an old established 
company. For over three-quarters of a century 
it has been helping thousands of men and 
women to end money worries. 


Get this free book 
But you’re not interested in us. You are 
interested in what we can do for you. An 
illustrated 24-page book called “The Phoenix 
Mutual Retirement Income Plan’’ tells you 
exactly that. It tells how you can become 
financially independent—how you can retire 
on an income—how you can provide money 
for emergencies—money to leave your home 
free of debt—money for other needs. 

This financial plan is simple, reasonable, 
and logical. The minute you read about it 
you will realize why it accomplishes such 
desirable results— not for failures, not for 
people who can’t make ends meet, -but for 
hard-working, forward-looking people who 
know what they want and are ready to make 
definite plans to get it. No obligation. Get 
your copy of the book now. 











NEW RETIREMENT 
INCOME PLAN 


Here is what a dividend-paying $10,000 policy 
will do for you: 


It guarantees when you are 65 


A Monthly Income for life of $100 which assures 
a return of at least $10,000, and perhaps much 
more, depending upon how long you live. 

Or, if you prefer, a Cash Settlement of $12,000. 


It guarantees upon death from any 
cause before age 65 


A Cash Payment to your beneficiary of $10,000. 
Or a monthly income for life. 


It guarantees upon death from acci- 
dental means before age 60 


A Cash Payment to your beneficiary of $20,000. 
Or double the monthly income for life. 


It guarantees in event of permanent 
total disability before a stated age 
A Monthly Income for you tolive on and pay- 


ment of your premiums while you are disabled. 
Plans for retirementatotheragesarealsoavailable. 





PHOENIX MUTUAL 
LIFE INSURANCE COMPANY 


Home Office: Hartford, Conn. First Policy Issued 1851 











PHOENIX MUTUAL LIFE INSURANCE CO.,648 Elm St., Hartford, Conn. 
Please send booklet giving me full information about your new 
Retirement Income Plan 
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Do YOU BUY 
INSURANCE BY PHONE? 


You don’t authorize important expenditures over the telephone,—you 
demand facts before you spend money today. You don’t order shop equip- 
ment or raw materials on friendship. That’s just common sense, of course. 


Common sense also says “Analyze your insurance”. Are you in stock or 
mutual companies? If you are in a stock company, why do you prefer it? 
Do you buy insurance or are you sold? Do you buy insurance on facts or 


friendship? 


Facts are the only safe basis for buying insurance and one fact is that 
Central has saved its policyholders 30% since 1921. If you want to know 
how this is done, if you want more facts, call the Central agent in your 


city or ask us to send you his name and a vitally interesting booklet on 
mutual fire insurance. 


307 


Dividends To 
Policy Holders 
Since 


L 1921 FIRE, AUTOMOBILE AND TORNADO INSURANCE FOR SELECT RISKS 






=/-CENTRAL 


MANUFACTURERS MUTUAL INSURANCE COMPANY 
CA. L. PURMORT, President Home Office: VAN WERT. OHIO 
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eral Agents in various parts of the 
United States. 


\ ITH THIS issue, we in- 
troduce to our readers ForBEs new 
Automotive Editor, Philip R. Smith. 
Mr. Smith, a former associate editor 
of “Automotive Industries,” has an 
unusually keen interest in all that 
goes on in the world of motor manu- 
facturing and distribution, and an 
unusual facility for knowing what 
leaders of the industry are doing and 
thinking about. He has the distinc- 
tion of possessing what is believed to 
be the most complete record (begun 











E extend the facilities of our 
organization to those desir- 
ing information or reports on com- 
panies with which we are identified. 


Electric Bond and Share Company 
Two Rector Street New York 


























while he was an undergraduate at 
Harvard a dozen years ago) of the 
various, one might almost say in- 
numerable companies, which have at 
one time or another undertaken to 
manufacture automobiles but most of 
which have long since disappeared 
from the field of business. 


\ \ ITH THE holiday season 
racing on apace practically no one is 
free from the uncomfortable problem 
of “What shall I give for Christ- 
mas?” It is seldom that a financial 
periodical prints a list of suggested 
holiday gifts, yet that is essentially 
what Forses MAGAZINE undertakes 
to do each year at this season. 

For the past six or seven years at- 
tention of readers has been called an- 
nually to the happy advantages of 
stock market securities as convenient, 
wise, and appreciated Christmas gifts. 
In the December 15th issue, William 
Russell White will not only urge this 
commendable and thoughtful type of 
Yuletide shopping but will present a 
list of stocks in various price ranges 
which seem most attractive for such 
gifts. 

Even after two full years of the 
greatest price declines ever witnessed, 
this method of Christmas giving is 
still justified. Stocks given as holiday 
gifts years ago may be selling now 
for much less than their original 
prices—but they are still selling— 
they still have some monetary value— 
whereas the gift of an automobile, 
clothing, toys, etc., is of compara- 
tively ephemeral character. 

Likewise, stock prices are now on 
the bargain counter, at levels com- 
mensurate with the general reduction 
in purchasing power. Securities have 
reduced their prices just as sharply, 
and perhaps more so, than depart- 
ment stores, sporting goods shops, 
and other retail houses. 

Consider giving securities to your 
family this Christmas, or even buying 
them for yourself. ‘Good Stocks to 
Put in Christmas Stockings” will ap- 
pear next issue. 
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‘With All Thy Getting, Get Understanding” 
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FACT and COMMENT 


By B. C. 


A LOSED banks should either be 
DELUGE speedily re-opened, or the pro- 
OF MONEY ceeds from their assets distributed 
IMPENDS (as realized) to depositors with all 


feasible dispatch. The affairs of 
bankrupt concerns have been notoriously mishandled in 
the past. Receivers usually have made their jobs last 
unconscionably. Interminable delays in paying creditors 
have been the rule. It is essentially important that victims 
of bankrupt banks receive every possible penny without a 
day’s avoidable delay. Several million families have been 
hurt through bank closings. They cannot be expected to 
spend normally while deprived of all their bank savings. 

Can the National Credit Corporation so function as to 
render timely assistance to banks already closed as well 
as to banks threatened with closure? If, as expected, 
general conditions improve, demands upon the Credit Cor- 
poration from existing corporations should prove light. 
Therefore, the Corporation should consider how its funds 
can be utilized with maximum benefit. 

What a vast amount of money promises to re-enter 
financial and business channels during coming months! 
The total promises to exceed a billion-and-a-half. Almost 
a billion of funds now hoarded can be expected to come 
out of hiding and become available for normal use. Then 
there are hundreds of millions now locked up in closed 
institutions, a large part of which will be released in the 
measurable future. Other millions, even billions, can and 
will be released by conservative banks that have been keep- 
ing themselves in abnormally liquid condition. 

At some stage of 1932 this country is likely to witness 
a very sharp, if probably short, boom. In the form of 
extraordinarily low commodity prices, below-cost-of- 
production raw materials, vast banked-up consumers’ 
demands and unlimited credit potentialities, America has 
the makings. 


Let your smiles be seen; your tears unseen. 


FORBES 


TO CONGRESS: ENTLEMEN of Congress, mo- 


PLEASE mentous issues confront you. 
DON’T ACT Your conduct will either help or hurt 
HASTILY millions of individuals, millions of 


workers, millions of families. De- 
pression has incited many desperate legislative proposals. 
Their enactment into law would precipitate chaos. Upon 
you rests responsibilities which can be properly discharged 
only after the most mature deliberation. You will be 
beset by clamor for hasty legislation affecting our basic 
banking laws, our anti-trust laws, unemployment insur- 
ance, real estate financing, transportation problems, far- 
reaching tax problems, tariffs, bimetalism, regulation of 
power and truck and bus companies, bankruptcy reforms, 
trade associations, Prohibition, armaments, farm relief, 
war debts, etc., etc., etc. 

Some of these subjects strike at the very roots of this 
republic. The mishandling of even one major matter 
might arrest recovery and plunge the nation into deeper 
depression. Even emergency measures should be pon- 
dered calmly, comprehensively, before action is ordered. 

Won’t you please, therefore, make haste slowly? 

And please, under every circumstance, put the public 
good, patriotism, above Party politics. 


Success is easiest when others quit. 


The Golden Rule never tarnished anyone. 


When business is bad, constant talking about it is worse. 


Keep an “I” before all your ideals. 





Charm is wealth. 
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The ‘“‘Rescue’”’ 











RAILWAY OMMISSIONS are falling into 
REGULATION public contempt. The reception 
BECOMES now accorded each new one is ridi- 
STRANGULATION culed. President Hoover has had such 
frequent recourse to them, and they 
have so often proved duds, that citizens have come to 
look upon their appointment as passing the buck. Most 
commissions achieve no practical results. Some have 
rendered invaluable public service. The record of our 
permanent commissions is nothing to cause one to sweli 
with patriotic pride. The two most prominent, the two 
that most importantly affect the national wellbeing, have 
blundered badly. The Federal Trade Commission long 
had a tragic record, but latterly has been doing better. 
The Interstate Commerce Commission has played a 


lamentable part in pulling America’s railroads down to 


ruin and wreck. I. C. C. members, appointed to be 
regulators, have become strangulators. When an aroused 
and indignant nation demanded that our transportation 
system be given opportunity to live, this all-wise com- 
mission, inspired by a brand-new species of financial- 
economic-social statesmanship, decided that the railroads’ 
salvation lay in—the payment of a dole by the least-weak 
roads to the most-weak ones! That the dole bedevilled 
Britain apparently meant nothing. 

The Commission having been the creation of Congress, 
Congress had better consider superceding it by another 
body, offering salaries calculated to attract members of 
a higher caliber than the Commerce Commissioners have: 
proved. 
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SOVIETS OSCOW has decreed that the 
REDUCE Amtorg Trading Corporation, 
U. S. OFFICE its buying and selling organization in 
FORCE this country, dismiss more than half 


its force and greatly reduce its office 
space in New York. The reason publicly given is that 
American firms will not extend to the Soviet Government 
as liberal long-term credits as are obtainable in Europe, 
especially in England and Germany. German and English 
manufacturers, it is explained, accept Soviet orders with- 
out demanding any initial payment whatsoever, and grant 
credits running two to four years. Germany, it is added, 
is receiving the biggest orders of all—“well over $200,- 
000,000 so far this year, more than double last year’s.” 

May it be that Germans are so liberal because it isn’t 
their own money, but American money, they are using? 
Had Americans not been hoodwinked into lending hun- 
dreds and hundreds of millions to Germans, would the 
latter have been able to accept and fill gigantic Russian 
orders without demanding any down-payment whatsoever 
and without insisting upon full payment within a reason- 
able period? Germans proclaim that they cannot possibly 
repay hundreds of millions of maturing American obli- 
gations. But apparently they have plenty of money to 
fill hundreds of millions of Soviet orders without calling 
for any cash. 

Doesn’t it look as if monkeys are being made of Amer- 
ican investors? Since the Soviets proudly proclaim that 
they are the avowed enemies of “capitalism” and aspire to 
assassinate capital and all that it represents, American 
corporations that refuse to accept Soviet promises to pay 
years hence are little likely in the long run to have cause 
for regretting their adherence to sound business practices. 


JOB FOR EEP the Government out of in- 
INDUSTRY dustrial “planning.” Proponents 
NOT FOR of Government ownership, Govern- 
GOVERNMENT ment control, Government regulation, 

cite Soviet Russia’s five-year plan as 
ideal. God save the United States from becoming like 


We 
We want no “Ogpu.” 


the Union of Soviet Socialist Republics of Russia! 
want no tyrannical Stalin here. 
We want no slave labor. We want nothing that Com- 
munism connates. Individualism has brought the United 
States to the front. Individualism is now giving place 
to co-operation, individuals to corporations. Modern 
economic magnitude necessitates that evolution. The 
events of the last three years in this country—the wild, 
unrestrained rise and the subsequent equally violent col- 
lapse—have brought home the desirability of far greater 
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co-operation throughout industry, co-operation to level out 
the peaks and valleys of activity, co-operation to bring 
about more even employment, co-operation to deal with 
many other matters affecting the wellbeing of industry 
and al] dependent upon it. Such co-operation is for 
industry itself to organize. It is not a problem within 
the sphere of politics. Our law-makers will do their part 
if they—by removing anachronistic obstructions—make it 
possible for industry to proceed legally to accomplish the 
desired objectives. 

Imagine any Interstate Commerce Commission entrusted 
with such a responsibility ! 


PUBLIC HE public’s appetite may be 
CAN BE sluggish, but there are multi- 
INDUCED plying indications that people can 
TO BUY be induced to buy. Money is read- 

ily produced for what appeals suff- 
ciently. I visited a new, novel establishment and found 


it thronged with free-spending customers. An executive 
of a men’s clothing store chain tells me that they can 
fill their stores whenever they offer unusual bargains. 
Certain high-class women’s stores send regular customers 
advance notices of special offerings, and I am told that 
the response lately has been most satisfactory. The high- 
est-priced show in New York has drawn the greatest 
crowds nightly ever since it opened. Manufacturers of 
attractive refrigerators are doing more business than 
last year. 

Now comes news from one important concern that the 
exhibiting of new models, embracing many advanced fea- 
tures, has drawn the biggest public attendance in six years. 
Not only so, but this company, Buick, tells me _ that 
purchases of the (26) new models have far exceeded 
expectations. Buying has come not merely from cities, 
but from: communities of modest size. Since it is known 
that almost every automobile manufacturer has planned 
improved models, is President Sloan of General Motors 
not justified in expressing the opinion that the motor 
industry, by developing more attractive cars and by 
expending unprecedented efforts and money in drawing 
them to the attention of the public, will prod the public 
into activity and thus inaugurate the return of more 
normal times? 

Just good enough is not good enough to stimulate 
action. The best is none too good for that. But develop- 
ments promise to prove “It can be done.” 


Pessimism is weakness. 





BOOKS AS 2 
CHRISTMAS é 
GIFTS 





Books make ideal Christmas gifts, at low cost. Selections 
are given elsewhere in this issue. We recommend “How to 
Get the Most Out of Business,” “Forbes Epigrams,” “Men 
Who are Making America,” by B. C. Forbes; “Stock Market 
Theory and Practice,” by R. W. Schabacker; “Me, Tri- 
umphant” and “Short Cuts for Salesmen,” by Jack Klein. 




























business men of the 

State are proceeding 
with facts, not guesses and 
theories, in an effort to 
regularize employment and 
find for all groups of 
workers maximum employment dur- 
ing each year. 

Even before the present depression 
was fully apparent, the California 
State Chamber of Commerce recog- 
nized the necessity of regularizing 
employment. At a preliminary 
meeting of a few leaders in Novem- 
ber, 1930, it was decided to organize 
a larger gathering of 52 corpora- 
tion presidents and other industrial 
and agricultural leaders. These men 
reviewed the employment situation, 
exchanged information and outlined 
plans to increase the stability of em- 
ployment. 

This group met without the usual 
attendant publicity, in order to avoid 
giving the people of California the 
idea that an emergency condition ex- 
isted. The committee was so ar- 
ranged that all points of view would 
be represented—industry, agriculture, 
humanity, and the academic or theo- 
retical. 

Presidents of fruit, steel, lumber, 
paper, tire, motor, rail, utility, con- 
struction, cannery, motion picture 


ie California, leading 


and cattle companies and personnel 

managers having the employees’ point 

of view gathered around the table. 
They were dealing with fear, men’s 


By SELAH CHAMBERLAIN 


Chairman, California State Chamber 
of Commerce Committee on Employ- 
ment Stabilization 


As Toitp To 
ANDREW R. BOONE 


Believes Management 
Can Control the Busi- 
ness Cycle’s In- 
fluence Upon 
Industry 











fear for the safety of their jobs. 
Were it possible to do so, they agreed, 
it would be desirable that employers 
remove from employees the fear of 
being laid off. 

Investigation revealed that there 
was a very great deal of such fear 
even where no good reason existed; 
though they recognized, of course, 
that employers cannot always foretell 
their volume of activities even a 
month ahead. 

After a long and earnest discus- 
sion, they agreed on the rudiments of 
a program not only to restore some 
measure of confidence in the future, 
but also to take steps, looking toward 
more uniform employment in the 
various industries and sections of the 
State. 

With what results? 


HE major employers of the State 
undertook to apply these specific 
recommendations to their own em- 
ployees: 
1—Give all wage earners now on 
their payrolls every reasonable as- 
surance of the safety of their jobs, 
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in order to relieve their fear of being 
added to the unemployed, and to re- 
vive their normal purchasing activi- 
ties. 

2—Provide the maximum amount 
of employment consistent with pro- 
duction schedules and sound financial 
practice, though it be temporarily 
necessary, wherever possible, to 
stagger or rotate employment or place 
some jobs on a shorter working 
period basis, in order to distribute 
work available over as many as pos- 
sible employees. 

3—Hold lay-offs to a minimum by 
eliminating overtime and distributing 
such excess work to additional em- 
ployees, where physically feasible. 

4—Study possibilities within their 
own organizations of further distrib- 
uting work among a larger number 
of employees, consistent with efficient 
operations. Such plans include stag- 
gered employment, shorter working 
hours, rearranged vacation schedules, 
extra vacations and voluntary time 
off without compensation. 

5—Concentrate sales efforts in 
most profitable territories with best 
customers and most profitable lines. 
Eliminate sales efforts with unprofit- 
able lines, customers and areas. 


6—Analyze sales and production 
schedules for possibilities of reorgan- 
izing operating methods to reduce 
seasonal activities and lengthen aver- 
age employment periods on as many 
operations as possible. Plan produc- 
tion more accurately through dealer 
co-operation in ordering. 


7—Accumulate maintenance work 
for normal slack periods; including 
painting, repairing, general clean-up, 
overhauling equipment and ma- 
chinery. © 

8—Study the possibilities of ex- 
changing labor between different op- 
erations, departments and plants and 
practice this exchange wherever pos- 
sible. 


Bu the program of stabilizing 
employment goes further. These 
economies may be applied within par- 
ticular organizations. The fear of 
the worker that ‘to-morrow I may be 
out of a job” will be largely elimin- 
ated if he is assured that not only 
his employer but also Tom Jones’ 
boss across town is making every ef- 
fort to regularize employment for 
both men. 


DE 





for ; 


cing 
re- 
‘1Vi- 


unt 
ro- 
cial 
rily 
to 
ace 
ng 
ite 
)S- 


| DECEMBER 1, 





1931 


is doing 


MEN Employed 


So every three months we are ask- 
ing the business and agricultural 
leaders to predict where possible 
their future labor requirements for 
the next three months, both as to 
the types and amounts needed, there- 
by hoping to level out the peaks 
for seasonal supply and to move labor 
to those sections where and when it is 
needed. This will tend to assure con- 
tinuous work for the man perman- 
ently employed and give more nearly 
year-round employment to those en- 
gaged in such seasonal occupations 
as agriculture and building. 


HUS, in its report of November 

6, the Employment Stabilization 
Committee tells how at its meeting on 
September 25 it “devoted principal 
attention to developing a picture of 
the employment outlook for the 
fourth quarter of this year.” 

If by these means we accomplish 
nothing more than a reduction of the 
gradient of the unemployment curve, 
we will have taken a long step to- 
ward re-establishing the buying power 
of the consumer who to-day has no 
occupation, and therefore a reduced 
income. 

Our undertaking is a real gesture 
that starts from the underlying foun- 
dation of the use of labor. This is a 
challenge to management. Labor is 
not on trial. The executives and 
heads of industry will be held to ac- 
count. 

We gather data and, as the data 
becomes secure, gradually we work 
out a stabilized plan. And we start 
with the employers, not with the 
labor agencies who whittle at labor’s 
sores after they begin to pain. 


HIRTY-TWO different sugges- 

tions were made by various of 
the 52 men attending the earlier con- 
ference. With pet theories of the 
causes of and corrections for the de- 
pression we were not concerned. But 
these ideas were not theories; they 
were concrete, workable suggestions, 
many of which found their way into 
our definite plan. 

The object of our committee is not 
to attempt any regulation of wages or 
to change the law of supply and de- 
mand, but to smooth out the peaks of 
employment and depression. . 

Ordinarily, individual firms would 
drop employees as their volume of 
sales diminishes. In California, the 
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“Job Assurance,’ Wherever Pos- 
sible, and Equal Distribution of 
Available Work Outstanding Fea- 


charts show a satis- 
factory stabilization 
this year as reason- 
ably might be ex- 
pected. 

Early last Jan- 
uary, when morale 
was low, we had sent to 500 firms a 
letter asking them to assure, in so far 
as lay within their power, jobs to 
their workers during 1931. This re- 
sulted in bulletins bearing such as- 
surance being posted before 350,000 
employees. 

The importance of this “job as- 
surance” campaign cannot be over- 
stated. It had the psychological ef- 
fect of bringing some degree of con- 
fidence to nearly a half-million homes 
and those who then were hoarding 
their funds were no longer reluctant 
to go out and spend. 

Employees gained a new under- 
standing of their employers’ prob- 
lems, of their employers’ desire to 
keep everybody then employed at 
work for as much time as possible. 

Overlapping employment agencies, 
whether private or public, largely 
work at the problem from the wrong 
end. It is for this reason that the 
California State Chamber of Com- 
merce undertakes the comprehensive 
plan for relief as related to periods 
of depression generally, periods of 
depression in one line of activity 
with activities in another, seasonal 
periods of activity and depression, 
and, finally, periods of depression or 
unusual activity affecting geographic 
divisions of the country arising, per- 
haps, from some unusual develop- 
ment of natural resources or from 
such cause as the drought that af- 
fected parts of the Mississippi basin 
during recent months. 

We believe the way to deal with 


Half a million workers in California 
leave their jobs at night assured that 
whistles will blow next morning 











tures of Program — Reports on 
What Other Cities Are Doing 


oyment 





this general problem is from the top 
side down, and to determine as far as 
possible a year in advance the pro- 
grammed activities of the large em- 
ployers of labor. 

This includes the railroads, public 
utilities, the farmers and fruit grow- 
ers who collect data through their re- 
spective organizations, the building 
industries, lumber and mining indus- 
tries, and so on. 


OSSIBLY we will find, as in the 

case of agriculture and the rail- 
roads, that there can be such an allo- 
cation of constructive activity with 
respect to the time element as will 
level the peak of employment very 
materially. 

To-day, railroads in the West pro- 
gram their work so as to give em- 
ployment, so far as is possible, at a 
time when labor is not required in 
the fields or in the orchards. On the 
whole, this plan has worked out well. 
We hope the same plan will be ex- 
tended in a broader way, to advan- 
tage. 

The railroads are willing to co- 
operate by making low rates for the 
movement of labor from one point to 
another to aid in such a constructive 
move. It is not only a problem of 
transportation. It involves the whole- 
sale procurement of jobs and the 
proper allocation of them, to save 
men waiting in line before employ- 
ment agencies only to find ultimately 
the job is gone. 

We work under the assumption that 
if we can bring about a better utiliza- 
tion of manpower the burden is 
lessened on charity institutions. We 
desire, if possible, to prevent unem- 
ployment, but if unem- 
ployment does occur 
it then becomes a 
problem for the char- 
ities. 

Heretofore, if a 
production or financial 
problem were pre- 
sented to a corpora- 
tion, the best talent 
available was called in 
to consider it. Now, 
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the presidents themselves are meeting 
four times a year in all-day sessions 
to consider the employee; not only 
to benefit their own firms, but to pass 
on to others the benefits of any plans 
they may have evolved. 

Results ? 

Staggered employment, with three 
weeks of work and one of idleness, 
enables one concern to retain 1,500 
workmen on that basis; as produc- 
tion builds up, these men will return 
to full-time employment. 

Another company, after having 
effected savings in other ways, 
frankly faced the problem of curtail- 
ing salaries. Executives conferred 
with employees, and the latter volun- 








tarily decided to take two days off 
each month without pay. This re- 
sulted from the “job assurance” cam- 
paign and affected 13,600 people. 


E have in our possession records 

showing that, as a result of con- 
ferences, personal contacts and cor- 
respondence we have had with some 
450 firms in this State, a total of some 
300,000 wage earners have in various 
degrees been beneficially affected by 
job retention programs. As a total 
result, it is probable that a half-mil- 
lion California men leave their jobs 
nightly, assured that to-morrow 
morning the whistles will blow and 
gates will open for work as usual. 


“We're Learning to Stabilize” 


Up-to-the-Minute Reports on a Dozen 
Other Keep-Men-at-Work Plans 


BALTIMORE. This city fore- 
sightedly undertook to study unem- 
ployment in 1928, during a period of 
active business. It has a Permanent 
Commission on Employment Stabil- 
ization created May 12, 1930. The 
Commission has a full-time, paid ex- 
ecutive director. It is studying sta- 
bilization problems in the Baltimore 
area; has drafted and privately pre- 
sented to employers a plan for unem- 
ployment reserves amounting to 2 
per cent. of payrolls. Its Free Em- 
ployment Exchange has found jobs 
for several thousand unemployed. 


BUFFALO. Early in December 
a Man-A-Block Committee will un- 
dertake to put 2,500 men at work for 
fifteen weeks, at incomes of $15 a 
week or more (Buffalo’s total popu- 
lation: 573,076). Last Winter, 800 
men were placed... . A “block” is 
“one side of a street between streets.”’ 
Householders pay 50 cents or 75 
cents a week each; the worker as- 
signed to their block reports every 
day to a captain, keeps walks clear of 
snow, does odd jobs in his block for 
extra pay. 


CINCINNATI’S Committee on 
Stabilizing Employment is perma- 
nent, includes two counties across the 
river in Kentucky as well as one in 
Ohio. A subcommittee on continuous 
employment keeps in touch with em- 
ployers, urges “staggering” and simi- 
lar expedients. Special effort has 


been made to improve the service of 
the Public Employment Office, which 
does a larger percentage of the com- 
munity’s placement work than be- 
fore. .. . A subcommittee on tempo- 
rary employment has been active in 
make-a-job work. 


FOND DU LAC, Wisconsin. 


Three manufacturing companies 
which last year adopted a joint 
“Steady Employment Plan’ reaf- 


firmed it, with slight amendments, on 
September 1, 1931. Employees of a 
year’s service in any one company, if 
laid off, receive a 65 per cent. wage 
for one hundred days if within that 
time employment cannot be found for 
them in one of the three companies 
or they do not “decline to accept 
some other worthwhile wage-earning 
employment.” ... Demountable Type- 
writer Company, Sanitary Refrigera- 
tor Company and Northern Casket 
Company are the three participators. 


INDIANAPOLIS. Thirty-one 
business and professional men con- 
stitute a Commission for the Stabil- 
ization of Employment which has 
induced employers to spread their 
employment over as many individ- 
uals as possible, attempted co-ordina- 
tion of employment exchange, and 
“made” work. 


NEW ENGLAND. The Cali- 
fornia plan resembles in some of its 
details and was undoubtedly in part 
inspired by an earlier plan proposed 
by the New England Council, a busi- 
ness men’s organization. Members 
of the Council have recorded, by re- 
cent formal vote, their conviction 
that stability of employment should 
be accepted as an essential policy of 
business for the future. 


NEWPORT, New Hampshire. 
Led by enthusiastic Billy B. Van, 
Pine Tree Soap maker and ex-vaude- 
villian, eleven small non-competing 
manufacturers propose to work to- 
gether to make Newport a “depres- 











sionless town.” It is claimed there 
are now no unemployed in the town 
(population, 1930 census, 4,659), 
Pine Tree Products guarantees its 
employees 48 hours work each week. 
Plan is based on beliefs that the 
prosperity of industry depends on 
the prosperity of the worker, that 
there is always a market for a rea- 
sonable amount of well made mer- 
chandise at fair prices, that all the 
industries will not be “down” at 
once, that the prosperous industries 
will take care of part of any group 
of workers who may have to be laid 
off, and that, at the worst, staggering 
will spread employment uniformly. 


PHILADELPHIA. In April, 
1929, a Chamber of Commerce Com- 
mittee headed by Morris E. Leeds 
(recent winner of Forses Employee 
Plan prize) developed a project for 
the regularization of employment in 
Philadelphia. As one step, University 
of Pennsylvania’s Wharton School 
was asked to make intensive study of 
the problem of long-range planning 
of local public works. The school’s 
report, just issued, is a remarkable 
analysis of possibilities and obstacles, 
and should be exceedingly valuable to 
other cities. ' 


ROCHESTER, New York. The 
co-ordinated plan developed in this 
city by business and public interests 
stands head and shoulders above any 
program of like character. It was 
described in full in Forses, June 1, 
page 13; since then one more employ- 
ing company has been added. 


ST. PAUL. A Chamber of Com- 
merce Committee on Stabilization of 
Employment has urged ‘staggering of 
work, shorter work days, and extra 
shifts. A “made work program” for 
this Winter is to be financed outside 
of regular public appropriations. 


TWO INDUSTRIAL PRO- 
GRAMS. American Institute of 
Steel Construction directors, at their 
November 20 meeting, worked on 
details of a plan voted in October by 
the members. Plan includes assign- 
ing each member a percentage of 
new construction based on his rated 
capacity. He is free to take more 
business, but for all in excess of 
quota he pays higher dues. Intent is 
to discourage outside contractors un- 
dermining local contractors’ organiza- 
tions and upsetting employment by 
taking business far below cost. The 
plan will probably have to stand the 
test of the courts. 

The stabilization plan of the 
Wisconsin lumber manufacturers was 
told about in November 15 Forses, 
page 47. 
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issue of ForBEs goes to press, 
business America reached a 
new point in its ability to know its 
markets. For during November the 
Bureau of the Census made publicly 
available, for the first time in history, 
an analysis of sales made at retail in 
every county in the United States. 
This is a development for which 
many business corporations have 
been anxiously waiting. The 
national, state-wide, and leading-city 
figures published earlier in the year 
have already proved their value. 
Manufacturers, retailers, and whole- 
salers who are accustomed to base 
marketing policies on facts yielded by 
sales analysis have already made con- 
siderable use of them. But the 
availability of the county figures will 
probably multiply, by many times, 
the usefulness of all the figures of 
the Census of Retail Distribution. 
Yet the fact remains that we have 
by no means exhausted the value of 
the earlier figures. The Census of 
Distribution, though still in the 
process of summation, presents for 
the first time a reservoir of facts, 
from which many a pailful of statis- 
tics may be drawn for the benefit 
both of individual distributors and 
for trade and regional groups of both 
manufacturers and merchants. 
This is what John M. Guernsey, 
who as census executive in charge 
of the issue of retail distribution 


O NLY a few days ago, as this 





Peaks and valleys of 
per capita retail sales 
are shown in this De- 
partment of Commerce 
map just being com- 
pleted 


F. M. FEIKER 


Bureau of 
Foreign and Domestic 
Commerce and Chairman, Advisory Com- 
mittee of the Census of Distribution 


figures has had maximum opportunity 
to study them and note their effect, 
says: 

“The whole fabric of our previous 
ideas of retail distribution has been 
torn asunder. We are faced now 
with facts, new to us, which are 
incontrovertible, and which must be 
knitted into a new fabric of principles 
which govern the flow of goods to the 
public through retail channels. 
Some of these new principles are 
already clearly evident, and others 
are coming to light day by day as 
new information becomes available. 
Negatively, we now know that the 
population of a community has 
mighty little to do with the volume 
of its retail sales, and that cities of 
similar size are not comparable from 
a marketing angle. Positively, we 
know for the first time a number of 
the characteristics or circumstances 
which do make cities or counties or 
regions comparable as markets.” 


HERE is a challenge in these 
figures which has an appeal to 
every business man with imagination. 
We have acquired the habit of 
thinking of the United States as a 
unit commercially. We have no 
commercial barriers to trade between 
states; no customhouses on the bor- 
der lines; no passports between New 
York and Pennsylvania, or Texas 
and Louisiana. But when we break 


down the total figures of our domes- 
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Know Your Retail Market 


—Census Shows How 


SALES PER CAPITA 


CALIFORNIA $575 


NEVADA 550 


MASS. 
COLORADO 


MICHIGAN 
OHIO 


WYOMING 


MARYLAND, 


WITH D. C. 
ARIZONA 


KANSAS 


PENN. 
MINNESOTA 
MISSOURI 


UTAH 
MAINE 


INDIANA 


TEXAS 


FLORIDA 


NEW MEX. 


TENNESSEE 


N. C. 
LOUISIANA 


GEORGIA 


ALABAMA 


BB & 


$575 NEW YORK 


495 WASH. 
483 ILLINOIS 


482 OREGON 
475 CONN. 


460 R. I. 


458 N. J. 
444 MONTANA 


435 NEBRASKA 
422 VERMONT 
419 WISCONSIN 


416 DELAWARE 


395 IOWA 
390 N. H. 


380 IDAHO 

378 SO. DAKOTA 

376 MD. WITH- 
OUT D. C. 


341 NO. DAKOTA 
331 OKLAHOMA 


255 W. VA. 


246 VIRGINIA 
226 KENTUCKY 
221 ARKANSAS 


205 MISSISSIPPI 


171 S. C. 
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tic commerce, we find that in com- 
mercial opportunity we are by no 
means an economic unit. 

On the contrary, there is so much 
difference between the retail pur- 
chasing power of the people in dif- 
ferent states that if, for instance, 
that of all the people in the United 
States could be raised to that of the 
average of the people in the state 
with highest purchasing power, our 
manufacturers would have new mar- 
kets four times greater than that pro- 
vided for us by all foreign countries 
put together. 


O bring out dramatically these 

contrasts between our staies, we 
are just completing, in the Bureau of 
Foreign and Domestic Commerce, 
the map reproduced on the preceding 
page. This map was the idea of 
one of my associates, Mr. Edward 
R. Dewey. In it the relative vertical 
height of the States of the United 
States represents the relative per cap- 
ita sales through retail stores in 
those states. States which stand up 
like mountain peaks are high in 
sales per capita; states which are low 
on the map are below the national 
average. 

This graphic presentation of the 
distribution of 53-billions of dollars 
of retail sales not only is suggestive 
as indicating, roughly, the relative 
total purchasing power in different 
states, or in general the most promis- 
ing markets, but it also challenges the 
imagination to consider what a sim- 
ilar economic map made twenty-five 
years from now would look like. 
Will a natural increase in our pro- 
ductive powers within that time raise 
the purchasing power per capita of 
all the states to the per capita pur- 
chasing power of the largest at the 
present time? Or will “economic 
planning” be necessary to effect some 
such result? 

Planning, from my point of view, 
is a realistic term, not a theoretical 
objective. Planning in a national 
sense in our country can only come 
about, in my opinion, when, first the 
individual, then the group, and finally 
the nation undertakes to consider 
planning as a definite series of fact- 
finding operations upon which pol- 
icies may be founded. 


OOKING at our nation broadly 
—and a study of the map will 
help to make this point clear—it is 
obvious that we have an opportunity 
to undertake economic studies of 
basic conditions, similar in character 
to those projected by the New Eng- 
land Council for the study of econ- 
omic conditions in that region. 
The aim of economic planning of 
this character is to establish and 
maintain a reasonable adjustment of 


production to consumption, and of 
productive capacity to market poten- 
tialities. Planning certainly should 
tend to eliminate wastes in produc- 
tion, distribution, and consumption. 
Certainly from the viewpoint of a 
future United States in which it is a 
good place to live, planning should 
include social as well as economic 
objectives. To the extent to which 
individual units and trade associa- 
tions are successful in accomplishing 
these purposes, the ultimate aim of 
general economic stability will be 
more easily accomplished. 

For example: we have at the 
moment a surplus of cotton, and yet 
we learn that our manufacturers of 
cotton fabrics must import cotton. 





“We have cut our distribution 
costs from $800,000 to $200,000 in 
one year,” the president of Nor- 
walk Tire and Rubber Company 
told the New England Council on 
November 20—and his unit sales 
are 88 to 100 per cent. greater 
than before. 


Concentration on the most suit- 
able markets is the secret of this 
company’s remarkable 1931 suc- 
cess. 

How the Distribution Census 
opens the way for every business 
to find its best markets, is but 
part of Mr. Feiker’s thought-pro- 
voking message to FORBES read- 
ers. 





The fact is that we have a surplus of 
short-staple cotton, and that we must 
import long-staple. Certain areas in 
our country can grow long-staple cot- 
ton, but the volume is not sufficient 
for the demand. 

Suppose our textile machinery 
manufacturers should concentrate on 
improving the technique of spinning 
and weaving so that short-staple cot- 
ton could produce cloth equal to long- 
staple. This is a problem in economic 
planning, combining regional planning 
of agricultural opportunities with 
technical planning in the field of me- 
chanical research. 

A study of the map from the view- 
point of long-time planning will bring 
out many other interesting specula- 
tions. It also has some humorous 
angles. Nevada, for instance, stands 
very much higher on the map than 
Arizona, because Arizona has no 
Reno. Purchases made in Reno, 
Nevada, raise the total of that state 
above the normal per capita purchas- 
ing power. 

Massachusetts has relatively high 
per capita retail sales for its region, 
perhaps because purchases are made 
in Boston from all the New England 
states. For the same reason, New 
York State is relatively a skyscraper, 
because the volume of sales in New 
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York City probably represents pur- 
chases made there by visiting thou- 
sands, as well as the normal purchas- 
ing power of the huge city itself, and 
of people from the neighboring states 
of Connecticut and New Jersey who 
work and buy in New York. 


HE fact that the per capita retail 

sales are lower in one state than 
in another does not mean that one or 
the other is not at the present time a 
good market. In fact, certain states 
with very low average purchasing 
power may be excellent markets for 
a large quantity of luxury commod- 
ities, because the average purchasing 
power per capita depends on the pro- 
portion between the purchases of a 
comparatively small portion of the 
population buying large amounts per 
person and the large proportion of 
the population who are in the low 
purchasing power class. Anyway 
the significance of the figures for 
any state does not lie in the exactness 
of the totals, but rather in the possi- 
bilities for growth which the differ- 
ences suggest. 

The challenge of the immediate 
future seems to lie in the fact that 
we now have the opportunity to 
make the same sort of approach to 
the study of our domestic trade as 
we have previously taken in the 
expansion of our foreign trade. In 
the Census of Distribution we have 
for the first time the basis for mak- 
ing economic charts of potential 
markets based on actual sales of 
commodities, and not on theoretical 
measures of purchasing power. The 
Census of Distribution enables both 
the individual manufacturer and the 
group to analyze the purchasing char- 
acteristics of various communities 
and various sections, to compare the 
total individual sales of a product for 
each community with the gross total 
for that community, and to set up 
practical measures of possible sales 
in each sales territory. 


ITH all the knowledge we may 

amass in regard to markets, num- 
ber of distributors in the market, of 
buying habits, and of the intimate 
study of distribution detail, we will, I 
presume, never find a substitute for 
business judgment or for that crea- 
tive something which constitutes suc- 
cess in business which can only be 
described as an instinct to know when 
to buy and when to sell. Yet it does 
seem possible gradually to increase 
the reservoirs of our knowledge of 
fact so that we as business men waste 
less in playing hunches, and get our 
speculative profit from a more accur- 
ate knowledge of fundamental facts 
in the chain of distribution. The 
new Census of Distribution is one of 
these reservoirs. 
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Don’t rely on words alone to describe 


qualities of your goods. Fresh, savory, 


delightful—ten thousand such words 
would not tell the sales story of freshness 
as vividly and dramatically as the camera 
and Clarinda tell it here. The same is 
true, too, of other sales features for other 
goods. And then use rotogravure to 
keep that sales story clear and complete 
through a million or ten million perfect 


reproductions of your advertisement. 
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Words fail to describe mechanical de- 
vices, completely, clearly, and quickly. 
Words yield more and more to repro- 
ductions of photographs by roto- 
gravure in publication advertising, in 
catalogs, in direct mail pieces, in pack- 
age enclosures. In the development of 
rotogravure and pictorial advertising 
Kimberly-Clark Corporation has played 
an important part by producing papers 
perfectly satisfactory for every type of 
rotogravure printing. For black and 
white and for fine color printing as well. 
Use rotogravure and picture to drama- 
tize your sales appeal. They sell goods. 


- 


Established 1872 


NEW YORK 
122 E. 42nd St. 


X 
xa 


aA 
Cg > 
—— igh = . 


CHICAGO 
8 S. Michigan Ave. 


Neenah, Wis. 


LOS ANGELES - 
_ 510 W. Sixth St. 
























DECEMBER 1, 1981 


Top-Notchers Reach 
New Notches 


Triple Promotion on Railroads May 
Mean Old-Time Traffic Battle 


F. E. Williamson 


Frederic E. Williamson, of the 
Burlington, will become presi- 
dent of the New York Central 
on January 1, succeeding P. E. 
Crowley, resigned. Ralph Budd 
will leave the Great Northern, 
which jointly with the Northern 
Pacific controls the Burlington, 
to replace Mr. Williamson. And 
William P. Kenney will move up 
from vice-president to president 
of the Great Northern, succeed- 
ing Mr. Budd. 


FTER 53 years of railroading— 
42 with the New York Central 
-—Patrick E. Crowley has announced 
that he will retire on January 1. The 
passing from active service (he will 
remain in an advisory capacity) of 
this veritable locomotive of a man, 
who was nicknamed “Pull Eighty 
Cars” when as division superintend- 
ent he insisted on hauling the limit, 
brings a notable shifting of railroad 
executives to fill the void. 

Back of all these changes there 
may be something more than mere 
filling of capable shoes. From the 
Pacific Coast, where Arthur Curtiss 
James, railroad stockholder extraor- 
dinary, chairman of the Western Pa- 
cific and a director of both the Great 
Northern and the Burlington, re- 
cently drove the last spike in the long- 
fought-for connecting link between 
the G. N. and the W. P., come stir- 
ring tales of an old-time traffic bat- 
tle. It is said that the Hill rail group 
is girding to wrest certain long-held 
advantages away from the Southern 
Pacific and allied lines. On the Coast, 
where men still discuss railroad strat- 
egy as avidly as Easterners talk base- 
ball, popular interest is roused by 
reminiscences of the old struggle be- 
tween the Empire Builder’s northern 
group and the then “Harriman Pa- 
cifics.” 

Whether or not a real struggle im- 
pends, it is to be noted that William 
Kenney, an accomplished traffic-get- 








Ralph Budd 





» 
William P. Kenney 


ter, will head the Great Northern, 
the better to round up freight in Chi- 
cago and on the Coast. Ralph Budd, 
engineer, organizer and conciliator, 
who is popular right down through 
the rank and file of railroad men and 
who has demonstrated great ability 
to get close to the people in his ter- 
ritory through get-together meetings 
and an all-around co-operative and 
sympathetic spirit, is placed in a key 
position as head of Burlington, re- 
garded as the choicest morsel in the 
Hill group. Great Northern and 
Northern Pacific are slated to be 
merged, after relinquishing control of 
Burlington—probably with Charles 
Donnelly, president of N. P., head- 
ing both roads, with Bill Kenney in 
the top position as business-getter. 


REDERIC ELY WILLIAM- 

SON, born of wealthy parents at 
Norwalk, Ohio, June 14, 1876, at- 
tended University School, at Cleve- 
land, and took his A.B. at Yale in 
1898. Scorning family aid, he set 
out to accomplish his dream of some 
day running a great railroad system, 
starting as a clerk for the New York 
Central at Albany. In 1925 Howard 
Elliott took his measure as likely ma- 
terial and made him vice-president in 
charge of operation and maintenance 
on the Northern Pacific. Three years 
later he became executive vice-presi- 
dent of the Burlington, then presi- 
dent. While Williamson’s strong 
point is operating, he also has a flair 
for finance. 

Ralph Budd, born at Waterloo, 
Iowa, on August 20, 1877, started 
railroading in the engineering office of 
the Chicago Great Western, made 
his mark, and James J. Hill in 1913 
made him assistant to the president 
of the Great Northern. He reached 
the presidency in 1919. 

William P. Kenney, vice-president 
of the Great Northern in charge of 
traffic since 1912, is known among 
railroaders as an outstanding pro- 





ducer of traffic. 
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CHIEF 


-/s still chief 


Still the fastest,most 
exclusive and only 
extra fare train to7 


Californial 


A distinctive train... carrying 
on every trip across the conti- 
nent a distinguished group of 
travelers. Men and women who 
would go no other way... who 
appreciate its time-saving sched- 
ule, its comfortable luxury, its 
suave, smooth service, its inter- 
nationally famous food. This win- 
ter The Chief will carry a spe- 
cial Phoenix Pullman. A Santa 
Fe ticket to California will take 
you through Phoenix. 








After California— 
Hawaii 
MAIL COUPON 


W. J. BLACK, Pass. Traf. Mgr., Santa Fe Sys. Lines 
1007 Railway Exchange, Chicago, Ill. 
Check those wanted: 
California O Death Valley 
O The! ndian-detours 0 Arizona 
O Grand Canyon 0 Alli-expense Tours 
0) California and Arizona Hotel Rates 
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MUTUAL Benefits 
Govern WESTINGHOUSE 


One of the Two Third Prize Winners in FORBES $2,700 


WO third prizes were 
awarded in Forses $2,700 
contest for the best employer- 
“employee plan—to the W esting- 
“ Jiouse & Electric Manufactur- 
ing Company plan and to the 
General Electric Company plan. 
The following is a condensation 
of the Westinghouse plan, sub- 
mitted by W. P. Marshall. The 
General Electric plan will be 
described in the next issue. 


6¢ HE order is yours,” said the 

voice on the phone, “if you 

can supply the electrical 
equipment for the first electric shovel 
by the eighteenth of this month.” The 
Contract Manager glanced at his 
watch. It was then 11 :45—Saturday 
morning, May 9. The Works had al- 
ready shut down for the week-end. 
It was a day for golf—but that order 
was important. It meant business for 
Westinghouse, jobs for the men, and 
service to a valued customer. That 
customer was the Marion Steam 





Approximately 25 per cent. of all 

Westinghouse employees are engaged 

in some formal program of self- 
development 


Shovel Company at Marion, Ohio, 
which was building shovels for the 
new Hoover Dam at Boulder, Colo- 
rado. “We'll do it,” the Contract 
Manager answered calmly and cas- 
ually hung up the receiver as if he 
were in the habit of booking big 
orders like that every Saturday 
morning, fifteen minutes before clos- 
ing time. 

In the ordinary course of things 
it would take 60 days, on eight-hour 
shifts, to do a job of this kind. But 
this was a rush job—it had to be 
completed in not more than six 
twenty-four hour days. 

For the next couple of hours the 
Contract Manager was busy making 
hurry-up calls asking men to come 
back to their jobs. Engineers left 
their golf. | Draftsmen appeared. 
This was the day of the Annual Pic- 
nic of the pattern makers, but they 
left their picnic. By late that eve- 
ning general plans had been made, 
stock checked, and materials or- 
dered. Each man knew what was ex- 
pected of him and was doing it. The 
Westinghouse organization was 
functioning under a fundamental 
policy which places upon every 
worker full responsibility and au- 
thority for his part of the job. 

Sunday, a special heat was run in 
the foundry. Monday, castings 
started through the machine shops. 
Parts were moving in steadily from 
many departments for final assem- 
bly. On Thursday, all of the equip- 
ment was on the test floor. Each 
piece was up to standard as if there 
had been no rush. Friday, May 15, 
at two o'clock in the morning, just 
six days after the receipt of the 
order, three trucks loaded with this 
electrical equipment started from the 
East Pittsburgh Works of Westing- 
house, on their way to Marion, 
Ohio. A little band of weary work- 
men waved good-bye, and watched 
the trucks vanish into darkness. 
Some of these men, who had a hand 
in this achievement, had voluntarily 
worked 36 hours at a stretch. But 
things worth-while had been accom- 
plished. Each man had the feeling 
of pride in the final result that 
comes from a job well done. The fol- 
lowing day someone said to Pop 
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Kennedy, the superintendent, “They 
tell me your men put across a fast 
one this week.” “Oh! It was just 
another job,” he replied, but he knew 
that such things do not just happen. 
It was the result of the plus that 
Westinghouse had been building into 
its organization for such an emer- 
gency—something that cannot be 
bought for money. 


T is the Westinghouse policy to 

recognize each worker as an in- 
dividual even though his efforts 
must be merged with the efforts of 
others. The management believes in 
stimulating each member of the or- 
ganization to function as though the 
plant in which he works were his 
own property, and, by incentives, to 
encourage him to surpass ordinary 
standards of performance. Individ- 
ual records of performance are 
maintained, and the management ‘en- 
courages its executive officers to give 
due credit to their subordinates, that 
each may be recognized and rewarded 
to the end that workers of capacity 
may be promoted and retained in the 
organization. 

Westinghouse base wages and sal- 
aries are maintained in line with, or 
above, the prevailing rates of the dis- 
tricts in which the plants are lo- 
cated. 

Approximately 90 per cent. of all 
hourly employees work either as in- 
dividuals or as members of small 
groups on the “Standard Time” 
basis. The plan provides a higher 
rate for those who come up to or 
surpass average production. 


HE management of Westing- 
house believes that every em- 
ployee, in addition to his salary or 
wage, is entitled to share financially in 
some form in the prosperity of the 
company in which he is investing his 
time. Consequently, there are Em- 
ployee Plans which form a compre- 
hensive program for the building of 
sound worker-management relations. 
These plans have been evolved 
through the forty years of the cor- 
porate existence of Westinghouse. 
Every worker, whether he re- 
ceives a salary check or pay en- 
velop, is confronted with these 
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major personal 
risks: 

(A) Injury 

(B) Sickness 

(C) Retire- 
ment 

(D) Death 

(E) Unem- 
ployment. 

Any of these 
risks may cause 
loss of earning 
power and 
hardship to the 
dependents of 
the worker. 
The fault in 


Employee Plan 


Employer-Employee Contest 



































Under the Westing- 
inghouse plan, the 
welfare of company 
and its employees are 
geared to each other 











any case may 
be that of the 
worker him- 
self, the com- 
pany, outside 
agencies, or a combination of two or 
more of these factors. Irrespective 
of where the responsibility rests, the 
interests of the individual, the com- 
pany, and society in general, are af- 
fected whenever anything occurs to 
impair the earning power of the 
worker. Westinghouse, co-operating 
with its employees, has developed a 
number of unique plans for sharing 
and spreading these risks. 


RELIEF PLAN—A trust, known 
as the “Relief Fund,” has _ been 
created to provide for the contingen- 
cies of sickness, or injury while off 
duty. The fund is administered by 
the Relief Department of the com- 
pany. It is maintained by dues from 
the members, income from invest- 
ments, and appropriations by the 
company. Dues range from sixty 
cents to one dollar and eighty cents 
a month, according to individual in- 
come; disability benefits, from 
twenty dollars to seventy dollars a 
month; and death benefits, from 
two hundred and fifty dollars to 
three hundred and fifty dollars. 

Employees with less than five 
years’ service are entitled to benefits 
for a period up to twenty-six weeks 
In any one year. Those with more 
than five years’ service are entitled 
to benefits as long as disability con- 
tinues, which in some instances has 
been for life. Eighty-five per cent. 





























of the company’s 
workers main- 
tain voluntary membership in the Re- 
lief Association, which has a net re- 
serve of approximately three hun- 
dred thousand dollars. 

In addition to the “Relief Fund,” 
there was organized in November, 
1930, by the employees of Westing- 
house, the Emergency Aid Commit- 
tee. 

The company co-operates with the 
employees through contributions to 
a fund which is created to take care 
of individuals or families of employ- 
ees or ex-employees in need during 
the present emergency. The Emer- 
gency Aid Committee, in charge of 
this work, is composed of represen- 
tatives of all employee groups. Funds 
are raised by means of entertainment 
or donations. The work of the Com- 
mittee is co-ordinated with that of 
the community social service organi- 
zations. 

During the present depression, the 
Emergency Aid Committee, up to 
September 1, has raised a fund of 
$50,000 to which the company has 
added an equal amount. This has 
provided, for the Pittsburgh district 
alone, groceries or other necessities 
to the extent of approximately 14,- 
000 family weeks. 

For those Westinghouse employees 
of ten years’ or more service whose 
employment has terminated on ac- 
count of business depression, or 
changed methods of operation, a lib- 
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eral separation allowance is provided, 
based upon age, length of service, and 
rate of earnings. The upper range 
of this allowance is one year’s salary 
or earning. 

This provision is made in order to 
assist the individual in re-aligning 
himself in new work, and in recog- 
nition of the equity which he has built 
up in the organization during his ser- 
vice. 

Furthermore, Westinghouse recog- 
nizes a responsibility to the commun- 
ity in which the employee lives dur- 
ing the period of readjustment. 


SAVINGS FUND — Westing- 
house on April 1, 1920, established a 
Trusteed Fund, the amount of which 
is invested in securities other than 
those of Westinghouse issue and 
which is administered entirely sepa- 
rate and apart from the company’s 
funds. Employees may build up in 
this fund individual savings ac- 
counts through monthly deductions 
of any amount from their pay. 


ANNUITY PLAN — Westing- 
house Employees’ Annuity Plan, es- 
tablished May 1, 1929, is contrib- 
utory and trusteed. The company 
provides an annuity for each em- 
ployee, depending on his salary or 
wage classification and length of con- 
tinuous service. Through an ar- 
rangement made by Westinghouse, 
employees are privileged to purchase 
additional annuity units from the 
Equitable Life Assurance Society at 
favorable group rates, by monthly pay 
deductions. 

To encourage the employee in pro- 
viding additional units for himself, 
the company gives as a bonus 25 per 
cent. additional units each year to 
each employee who purchases as 
many units as the company volun- 
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tarily provides for nim during that 
year. 

The plan provides for voluntary 
premature retirement of the em- 
ployee, and, in case he has taken ad- 
vantage of the contributory feature, 
it provides protection after death for 
his named _ beneficiary. 

If the employee enters the plan 
in his earlier years, he can build 
up an annuity which will amount to 
90 per cent. of his income at the 
normal retirement age of 65, assum- 
ing a theoretical condition of con- 
stant salary throughout his term of 
employment. 

As the employee’s salary increases, 
he is automatically credited with 
proportionate shares of units. There 
is no limit to the number of units 
he may purchase on his own account. 
If death occurs before the date of 
retirement, his beneficiaries share in 
the equity which he has purchased. 


GROUP INSURANCE PLAN 
—Westinghouse issues without cost 
a life insurance policy certificate for 
$500 to each employee upon the com- 
pletion of six months’ service. In 
addition, contributory group life in- 
surance is provided for those who de- 
sire to increase their protection, the 
company paying the difference be- 
tween the employee contributions and 
the additional cost. The amount of 
this life insurance varies from $500 
to $9,500, depending on the monthly 
income of the employee. 


EDUCATION AND TRAIN- 
ING PLAN—Another activity in 
which the management of Westing- 
house and its employees have joined 
to mutual advantage is that of edu- 
cation and training. The electrical 
industry has developed so rapidly 
during the past forty years that it 
has afforded unusual opportunity for 
individual progress. Also, the work 
is of such a nature that it requires 
more than the usual amount of tech- 
nical knowledge and skill. 

Westinghouse, co-operating with 
its employees and with local educa- 
tional institutions, has developed an 
educational ladder which parallels the 
working opportunities in the organi- 
zation. This ladder extends from 
courses in English for the foreign- 
born to those leading to the Ph. D. 
degree which is given in co-operation 
with the University of Pittsburgh. 

The program may be divided into 
two parts: the training of new em- 
ployees for specific work in the com- 
pany, and the development of any 
employee in the organization for 
more effective work or for increased 
responsibility. For the more elemen- 
tary types of work, new employees 
are trained on the job. Special 


courses are conducted for carefully 
selected individuals who will fill po- 
sitions requiring either advanced 
skill or breadth of knowledge and 
experience. 


HOUSING AND BUILDING 
AND LOAN-—Since 1920 Westing- 
house has financed and built 771 
houses for its employees, total value 
of which approximates $3,900,000. 
The purchase price is set at cost plus 
ten per cent. The employee pays ten 
per cent. down, and balance through 
monthly salary deductions of one per 
cent. of the cost price. These deduc- 
tions cover principal, interest, taxes, 
and insurance. If the employee re- 
mains with the company for five 
years, and carries out the provisions 
of the contract, he is credited with 
the ten per cent. which was added 
above cost. 


INCENTIVE PLAN—The exec- 
utive and supervisory forces of 
Westinghouse are paid a cash bonus 
based on the control of those factors 
of expense for which they are re- 
sponsible. 

It is the purpose of the Incentive 
Plan to increase the profits of the 
company by stimulating super-effort 
on the part of the executives and key 
men, by allowing them to participate 
in the savings and increased profits 
accruing from their efforts. Factors 
recognized as being necessary to in- 
creased profits are increased sales, 
better service, recognized company 
leadership in its field, economies in 
expense and greater operating effi- 
ciency. 


CONSERVATION OF 
HEALTH—tThe Health Plan places 
emphasis on preventive and restora- 
tive measures as well as_ those in- 
tended to insure the worker against 
the financial risks involved. The 
program includes safety activities, 
physical examination, medical serv- 
ice, and recreation. 


RECREATION AND ENTER- 
TAINMENT-—Salaried employees 
who have been in the service of the 
company one year or more normally 
receive two weeks’ vacation with 
pay. Hourly workers. with ten years’ 
service normally receive one week’s 
vacation and those with twenty years’ 
or more service receive two weeks’ 
vacation with pay. 

Each Works holds an annual pic- 
nic, financed jointly by the employ- 
ees and the company. Westinghouse 
teams participate in athletic contests 
both between departments and with 
teams of other companies. Music is 
furnished by the company band. The 


‘Westinghouse Club provides gymna- 
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sium instruction and tennis courts 
at a nominal charge. 


MISCELLANEOUS’ WEL. 
FARE WORK— 

(A) RESTAURANTS. If proper 
dining facilities are not available, the 
company provides them at each of its 
plants. 

(B) SUGGESTIONS. During 1930 
over 7,700 suggestions for improvement 
of the products and methods of produc- 
tion were received from employees. Of 
these, 28 per cent. were accepted by the 
management and, as a reward and an 
incentive to the workers for further ef- 
fort in this direction, $12,000 was paid 
to the employees. 

(C) LEGAL ADVICE. The com- 
pany’s legal staff is available to the em- 
ployees for counsel and advice upon 
personal legal matters. 

(D) EMPLOYEE MANAGEMENT 
CONFERENCES. The Works Joint 
Conference Committee was organized 
in January, 1919. The committee con- 
sists of members regularly elected by 
the employees together with representa- 
tives appointed by the management. 
From this group is elected an Execu- 
tive Committee. This organization pro- 
vides a constituted body for the dis- 
cussion of important principles and poli- 
cies that concern both management and 
men. 


THE RESULTS—tThe total cost 
to the company of the program out- 
lined in the foregoing has averaged 
$1,938,352 per annum, which is ap- 
proximately 2.75 per cent. of the 
total payroll. Westinghouse and its 
employees have benefited mutually 
in these various plans which have 
been developed jointly and in co-op- 
eration. 

It is worth stating that over 37,- 
000 employees are covered by Group 
Insurance, totaling $98,000,000; that 
the sum of $4,048,400 has been paid 
beneficiaries as death payments since 
the inception of this insurance plan 
March 1, 1920; that the company 
has aided 771 employees in the erec- 
tion of their own homes which have 
a value approximating $3,900,000; 
that 991 employees during 1930. re- 
ceived the sum of $700,000 as relief 
benefits due to accident while off 
duty or to illness ; that 572 employees 
on the retirement roll received a 
total of $155,000 a year; that 12,- 
000 employees have on deposit $4,- 
000,000 in the Savings Fund; that 
607 employees are in the Building 
and Loan Fund whose assets total 
$517,500; that there are in the 
Westinghouse organization 10,000 
people each with over ten years’ con- 
tinuous service, and over 3,000 per- 
sons whose service record extends 
over a period of more than twenty- 
five years. 

These are definite results. They 
exist as living examples of the fruits 
of two generations of helpful co-op- 
eration between employer and em- 
ployee. 
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The Telephone 


helps Skelly Ozl increase business and cut costs 





THe Minneapolis 
division of Skelly 
Oil Company uses 
the Telephone Plan 
of Market Coverage 
regularly to contact 
1000 persons. In a 
single day, 42 car- 
loads of petroleum products valued at $24,000 
were sold by Long Distance at a telephone cost 
of $110.65. In one month, the plan produced 
467 sales, amounting to $293,080, at a selling 
cost of $1008, or less than % of 1 per cent. 

Trained telephone salesmen carry on the 
work for Skelly Oil. Two-thirds of all calls 
are made to existing customers, one-third to 
prospective ones. Prospects are not approached 
‘“cold’’; they are first visited by the salesmen 
in person. The telephone sales work does not 
supplant the salesmen’s personal visits; it 
supplements them. 

The telephone is used not only for sales, but 
for making collections, building good will, 
announcing price changes to the wholesale 
trade. Telephone reminders urging customers 
to telephone their orders collect are attached 
to out going sales correspondence. 

Telephone charges are low. Typical station- 
to-station day rates: New York to Boston, 
$1; St. Louis to Kansas City, $1.15; Memphis 
to Savannah, $2.35. 

The Telephone Plan of Market Coverage 
was developed by the Bell System to help its 
customers increase their business and cut 
costs. An experienced telephone representative 
will gladly study the specific needs of your 
company and explain how the various features 
of the plan can be applied to meet them. 














JUST CALL YOUR BELL 
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THOUGHTS 
ON THE BUSINESS OF LIFE 


EACE cannot be had by resolu- 

tion and injunction alone. Peace 
is the product of preparedness for 
defense, to the patient settlement of 
controversy, and the dynamic de- 
velopment of the forces of good will. 
It is the result of the delicate balance 
of that realism born of human experi- 
ence and of idealism born of the high- 
est of human aspirations for interna- 
tional justice——President Hoover. 


Wealth, notoriety, place, and pow- 
er are no measure of success what- 
ever. The only true measure of suc- 
cess is the ratio between what we 
might have done and what we might 
have been on the one hand, and the 
thing we have made and the thing 
we have made of ourselves on the 
other.—H. G. Wells. 


My first wish is to see that plague 
of mankind, war, banished from the 
earth !—George Washington. 


The one thought and ambition of 
every college man should be to be a 
public official without vice, a private 
citizen without wrong, a neighbor 
without reproach, a Christian with- 
out hypocrisy, a man without guile, 
submissive to law, obedient to au- 
thority, thoughtful, kind and, above 
all, loyal to country and self.—At- 
torney General Sargent. 


To-morrow the successful execu- 
tive will have to know his public. He 
will need both practical and theoreti- 
cal knowledge of his product and its 
distribution, but the extra something 
that will mark to-morrow’s outstand- 
ing business leaders will be an abil- 
ity to feel the state of mind of the 
buying public. The future executive 
will be a master doctor of society, 
feeling its pulse and knowing its state 
of health, its mood, and its probable 
reactions. He must diagnose every 
social situation and determine its ef- 
fect on to-morrow’s dollar—To-mor- 
row’s Business. 


If all the folks in the United States 
would do the few simple things they 
know they ought to do, most of our 
big problems would take care of 
themselves.—Calvin Coolidge. 


We learn practically nothing from 
a victory. All our information comes 
from a defeat. A winner forgets 
most of his mistakes——Coach Mee- 
han of New York University. 


It is only imperfection that com- 
plains of what is imperfect. The 
more perfect we are, the more gentle 
and quiet we become toward the de- 
fects of others.—Fenelon. 


ca 
A Text 


Let your speech be always 
with grace, seasoned with 
salt, that ye may know how 
ye ought to answer every 
man.—Colossians 4:6. 


Sent in by H. L. Howe, Cohoes, 
N. Y. What is your favorite 
text? A Forbes book is pres- 
ented to senders of texts used. 


UPS AND DOWNS 


When life has dealt you a mighty 
clout 
And you take a fall, a-kiting, 
When you sure are “down” and al- 
most “out”— 
That’s when you must keep on 
fighting. 


There isn’t one-half the need to stick 
When everything’s fine and dandy, 
Don’t be a quitter, but just a “brick” 
When your fighting comes in 
handy. 


The “ups” and “downs” will always 
come, 
And the man for the victor’s crown 
Is the one who keeps on making 
things hum, : 
When the world says he’s “down.” 


So it’s just how you take the “downs” 
of life, 
Which shows the stuff you’re made 
of ; 
And you'll prove when getting the 
worst of the strife 
That’s there’s nothing to be afraid 
of ! 
—By Sidney J. Burgoyne and Evelyn Gage 
Brown. Copyrighted. 


HE basic constituents of sound 

politics are after all little more 
than those elemental human factors 
and virtues now so much needed, like 
thrift, enterprise, consistency, integ- 
rity, vision. Unhappily, these virtues 
and factors do not predominate 1n 
many of the present-day political un- 
dertakings.—Albert C. Ritchie, Gov- 
ernor of Maryland. 


Happy indeed is the person whose 
work and whose leisure make such a 
perfect cultural blend that neither can 
be conceived except as the comple- 
ment of the other—James D. 
Mooney. 


Adjustment of the anti-trust acts 
is necessary before we can organize 
business efficiently. But the change 
of those acts to permit unification of 
various industries also means that 
those industries will become affected 
with the public good, and a measure 
of government supervision follow. 
Such unification is not synonymous 
with sacrifice of the individual, nor is 
it complete Socialism. It simply 
means the control of business in a 
society that has become so complex 
that the old methods will not work.— 
Stuart Chase. 


There are a lot of people who 
think they aren’t entitled to a little 
grief now and then.—Joseph C. 
Behon. 


—From C. O. Fischer, St. Louis, Mo. 


“Goodwill”—the minute I abuse it, 
I lose it. 

“Goodwill”—I cannot catch it, or 
hold it, or tie it up, and yet it is the 
most valuable asset to my business. 

“Goodwill’—it has neither height, 
nor length, nor breadth, nor width, 
and yet it is the one indispensable 
element in the foundation of any busi- 
ness, the one all-powerful force in 
lifting any business from obscurity to 
success.—Advertising Federation of 
America. 


By attempting to satisfy the wants 
of all human beings, the desires of 
each of us will be most fully satis- 
fied—Thorndike and Gates. 
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| This joint arrangement between you 


and your employees will assure them 
guaranteed incomes at retirement age 





Metropolitan Life Insurance 
affords a means to 


—create estates and incomes for families 

—pay off mortgages 

—educate children 

—provide income in the event of re- 
tirement 

—provide income on account of dis- 
ability resulting from personal ac- 
cident or sickness 

—establish business credits 


—stabilize business organizations by 
indemnifying them against the loss 
of key-men 


—provide group protection for em- 
ployees covering sickness, accident, 
old age and death. 


Metropolitan policies on individual lives, 
in various departments, range from 
$1,000 up to $500,000 or more, and 
from $1,000 down to $100 or less— 
premiums payable at convenient periods. 


The Metropolitan is a mutual organiza- 
tion. Its assets are held for the benefit 
of its policyholders, and any divisible 
surplus is returned to its policyholders 
in the form of dividends. 



















2 
3 


‘ t 
PEDEY 4 \\e 
‘ \ TS 
Sa b al uote - i 
Vda ce att Get Me |e 
EEEEN tte ESD 
4s Ts Deer 1) 
ob Aa pit AIES 
ng 





a 


RE 






EI 





38 383838 38383 
fa 28 38 38383838 


= HE 


























M+. companies have gone 
a long way toward taking 


the “You's” and “I's” out of 
their businesses and substitut- 
ing “We's.” 

You can quickly tell whether 
the rank and file of a business 
organization are disturbed by 
distrust and anxiety or are filled 
with the confident “We” spirit. 


With mass production has come 
mass protection. Men work bet- 
ter when they are assured of 
fixed weekly incomes in event 
of being disabled by sickness 
or accident, and provision for 
their families in case of death. 


Employees who can look for- 
ward to comfortable retirement 


q 


© 1931 M.L.1. co. 


incomes that they themselves 
have helped to build up are 
“We” men through and through. 


In the United States and Can- 
ada there are tens of thousands 
of such ‘“We” men and women 
who have already attained or 
are approaching their own 
economic independence. At 
their retirement age, even 
without other resources, they 
will have a regular, fixed’ in- 
come for life. 


If you would like to know how 
these men and women are en- 
abled to retire with definite 
incomes guaranteed, find out 
about the newly-developed 
Cooperative Retirement Plans. 


For details of such Plans, or insurance policies in any amount, consult a Metropolitan Field-Man or write 


METROPOLITAN LIFE INSURANCE COMPANY 


FREDERICK H. ECKER, PRESIDENT> - »ONE MADISON AVE., NEW YORK, N. Y. 
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PS and downs; then up and up. 
That is my _ seven-word 


forecast. How long the see- 
sawing period will last cannot be 
foretold. Already, however, there is a 
slowly-developing indication that the 
downs will not exceed the ups, but 
that, on the whole, the economic 
trend in this country will be mod- 
estly upwards in the near future. 
Once the conviction becomes gen- 
eral, based on unmistakable signs, 
that the turn has been definitely 
reached, the likelihood is that prices 
will shoot up sensationally in various 
directions. 


All of a sudden it will be brought 
home to the timid, I believe, that 
there is a dearth of supplies available 
at below-cost quotations. 

Women friends tell me that almost 
every store is abnormally under- 
stocked, that even better-class estab- 
lishments are selling expensive arti- 
cles largely from samples. Corpora- 
tion after corporation records that its 
inventory is extremely light; some 
express pride in the fact that their 
inventories never before were so low. 
Hand-to-mouth buying has ruled in 
raw materials as well as in finished 
merchandise. 

Some day during 1932 niggardly 
buying by consumers is almost cer- 
tain to give place to more normal buy- 
ing—and then will come a scramble 
for supplies by retailers, wholesalers, 
manufacturers. 


LOOK for like development in 
the security market. Already 
almost everyone admits that most 
bonds and stocks are bargains. Thus 
far, however, apprehension has pre- 
vailed that still lower quotations 
might occur; therefore, there has 
been widespread delay in making con- 


FORBES for 


Ups and Downs; 
Then 


Up 


templated commitments for the rise. 
That the security market will con- 
tinue for some time to back-and-fill 
is entirely probable. Indications mul- 
tiply that necessitous selling is near- 
ing an end. It is significant that the 
latest spells of weakness have not 
brought out extensive offerings. Ad- 
mittedly, sustained buying has not 
yet become impressively apparent. 
Some morning the public will 
awaken to the fact that the market 
has crept substantially higher—and 
then will be witnessed excited buying, 
forcing quotations swiftly upwards. 


NDUSTRY and business mean- 

while continue to make painful 
progress towards a rock-bottom basis. 
Efficiency has been tremendously 
sharpened during the last two years 
of stress. Managerial and inventive 
brains have been diligently at work. 
Greatly improved products have been 
evolved by many organizations. Bet- 
ter processes have been introduced. 
Far-reaching economies have been 
effected. More attractive values can 
now be offered. 


Financially, also, the stage is being 
set for a new era of activity and 
prosperity. Weak banks have been 
eliminated by the hundred. A vast 
amount of money now locked up in 
failed banks and hoarded by fright- 
ened bank depositors will by and 
by be released. Gold exports have 
ceased and an early inflow will be 
logical. Europe’s panicky selling of 
American securities has ended, and, 
as the unmatched financial strength 
of this country is realized throughout 
the world, foreign investment in our 
securities will unquestionably reach 
large proportions. Metropolitan and 
other big banks which have kept 
themselves abnormally liquid will, 


and Up 


when they conclude that all danger 
of hysterical outbreaks has passed, 
seek outlets for their enormous liquid 
funds. 

Admittedly, all this will not occur 
tomorrow or the next day. Difficul- 
ties of momentous magnitude still 
remain to be grappled with and over- 
come abroad and at home. Japan’s 
carefully-planned action in Manchu- 
ria may go far enough to bring on 
awkward international complications. 
Russia seemingly is verging on bank- 
ruptcy. Britain’s tariff levies may 
upset the normal flow of international 
commerce. Germany’s condition is 
the most parlous of all, and unless 
France becomes more conciliatory and 
co-operative than heretofore, the con- 
sequence may precipitate fresh unset- 
tlement here and elsewhere. 


T home there has not yet devel- 

oped conclusive betterment in 
general business and industry as a 
whole. The railway situation is more 
alarming than the shortsighted Inter- 
state Commerce Commissioners ap- 
parently realize. Whether the recent 
marked recovery in grain prices will 
hold remains to be seen. While plans 
to meet unemployment relief are 
functioning exceedingly well, it would 
be an exaggeration to say that em- 
ployment is appreciably increasing. 

Sentiment, which blew hot for a 
brief period, has latterly cooled off, 
although stark pessimism, such as 
raged in September and early Octo- 
ber, has not returned. 

Taking everything into considera- 
tion, one shrinks from attempting to 
forecast just how soon pronounced 
betterment will materialize. That it 
will materialize in this country in the 
near future cannot be doubted by 
anyone familiar with our past eco- 
nomic history. 
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The NAAGAZINE 
that Lels R CSU Its 


| is the principal function of advertising to sell 
merchandise at a profit. 

Failure to do this, especially in times like these, 
means the difference between red ink and black 
for the manufacturer. 


A matchless reputation for getting results has 
made 1931 the fifth consecutive banner year for 


The American Weekly. 


Contrary to the record of most publications, 
this mighty magazine has chalked up substantial 
linage gains month after month throughout this 
so-called depression. 

This unique performance is due to the fact that 
astute advertisers, who insist that their advertising 
dollars get results in lean times as well as fat, have 
invested substantially in the advertising pages of 


The American Weekly. 


They have favored this magazine because careful 
investigation has convinced them that it offers 
advantages no other publication can duplicate. 

Here are some of these outstanding advantages: 


Through The American Weekly, the advertiser 
enters 5,500,000 homes located in the most pros- 
perous buying areas of the nation—double the 
number that can be reached through any other 
one publication. 

To this vast market he can display and sell his 
wares on a giant color-page more than twice as 
large as any other magazine page, all at a cost of 
less than ¥% cent per family. 





So varied is the editorial appeal of The American 
Weekly that it interests every member of the 
family—man, woman and child. 


That means the advertising is seen by more than 
a single individual in every home. 

A survey of its circulation shows that it covers 
the wealth of America like a blanket. 


The American Weekly dominates the urban 
markets by concentrating 70% ofits total circulation 


in 578 of America’s 997 towns and cities of 10,000 
population and over. (1930 U. S. census figures.) 


In each of 152 cities, it reaches one out of every 
two families 


In 108 more cities, 40 to 50% of the families 
In an additional 146 cities, 30 to 40% 
In another 172 cities, 20 to 30% 


... and, in addition, more than 1,700,000 families 
in thousands of other communities, large and small, 
regularly buy The American Weekly. 


Where can you spend your advertising dollar 
more effectively? 





&,, Cock-A-Doodle-Doo 


7 November, 1931, establishes a record in 
ws volume of advertising linage and revenue for 
\—. any Novemberinthe history of The American 


Weekly and adds to the record advertising 
volume already established for the year 1931. 








ERICAN 


THEA 


Main Office: 959 Eighth Avenue, New York City 


Branch Offices: Patmo.ive Buipc., CaicaGo .. . 
11-250 GeneraL Motors Buipc., Detroir . . 


s Wintnrop Square, Boston .. . 
« 1138 Hanna Buipc., CLEVELAND. . . 


222 Monapnock Bipe., San Francisco 
InTERNATIONAL BiDG., St. Louis 


753 Bonnie Brak, Los ANGELES... 
101 Marietta St., ATLANTA . . 
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TIME-SAVING NEWS > 


A Digest for Busy Men 


RAILROADS 


Profits Set New Low Kec- 

ord, But Traffic Holds Its 

Own. Pooling Plan and 
Reduced Wage Rates 


AILWAY EARNINGS CON- 
TINUE LOW, according to the 
latest reports of the Class One carriers. 
Our advance estimate for total Septem- 
ber profits, made last issue, at $56,000,- 
000, was still a bit high. The final figure 
on net operating railway income for the 
month of September and for all Class 
One systems has been announced at 
$55,319,000. 
This shows a small drop of about 
$500,000 from the previous month and a 


. decline of nearly 50 per cent. from the 


$104,000,000 reported in September of 
last year. The September figure for 
1931 is the smallest for that month re- 
ported in any year since 1921, or in 
just ten years. 

For the first nine months of 1931, 
Class One railway systems show net op- 
erating income of only $408,000,000, 
which is at an annual rate of return of 
only slightly more than two per cent. 
on their claimed property valuation. In 
the first nine months of 1930, net rail- 
way operating income of the same roads 
was more than $660,000,000, or about 
three and a half per cent. on their 
claimed valuation. The results of the 
first three-quarters for the present year 
show a decline of more than 38 per cent. 
under the same period of last year. 


| | ereeagrens FREIGHT LOADINGS 
have dropped off slightly from their 
October peak, but are still holding up 
relatively well when compared with the 
rapid seasonal drop which is generally 
expected during the month of November. 

The latest weekly report cf the 
American Railway Association shows 
total car loadings on all Class One sys- 
tems at about 720,000 cars per week. 
This is a drop of about 20,000 cars in 
a single week and compares with the 
high point for 1931 of 777,000 cars, 
which was set up in the week ended 
October 3rd. 

Continued tendency toward decline 
must now be expected to the close of 
the year, but the more _ optimistic 
authorities are hoping that the decline 
will not be as great as is seasonally 
expected. 

Thus far in the past four or five 
weeks, there have been some favorable 
indications that this might prove to be 
the case. During most of October, for 
instance, weekly car loadings ran only 
18 to 20 per cent. below the same 
period of last year, while the declines 


in September had run anywhere from 
22 to more than 30 per cent. below the 
corresponding period of 1930. 


HE REVENUE POOLING PLAN 

which has been worked out by the 
railroads continues to occupy the fore- 
front of attention in this field. As pre- 
viously ‘outlined, the railway officials will 
try to get the Interstate Commerce 
Commission to change its recent sugges- 
tion for the increased profits coming 
from higher freight rates whereby the 
stronger roads will merely loan such 
profits to the weaker roads, instead of 
giving them to the needy systems out- 
right. 

No official announcement has come 
from the Interstate Commerce Com- 
mission, but there seems no reason why 
that august body should not approve 
of the suggested change. 


HE RAILROAD WAGE PROB- 

LEM also continues to loom large in 
the railway picture. As has previously 
been explained, the railroads are desir- 
ous of a reduction in wages for railway 
labor, but realize that unless the em- 
ployees accept such a cut voluntarily, 
the matter would have to drag through 
legal channels for many months. In an 
effort to hasten the favorable financial 
effects of such a reduction, meetings 
have been going on between the rail- 
way Officials and the railway labor 
unions, 

It would be overly optimistic to ex- 
pect railway labor to accept a voluntary 
pay cut of as much as 10 or 15 per cent. 
which the railroads desire. Labor union 
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officials have been co-operating rather 
freely in the discussions, however, and 
there is at least a possibility that a 
compromise may be worked out whereby 
there will be a slight reduction in wages 
or at least a modification of present 
labor union rules which would save the 
railroads money, in return for which the 
railway labor unions would expect some 
further concessions by the employers 
including the six-hour day. 


PRICES 


Spectacular Advances Sub- 
side, But General List Holds 
Most Gains Encouragingly 
HE COMMODITY MARKETS 
have not been as strong during the 
past fortnight as they were early in No- 
vember, but a period of rest from the 
rapid advance was not only to be ex- 
pected, but also desired. Prices for 
wheat and silver, in particular, had en- 
joyed advances which were too spec- 
tacular to be permanent. These two 
leaders have reacted moderately, but the 
general tone of the whole commodity 
market has remained exceedingly favor- 
able, with practically all important prices 
still showing good advances for the 
month of November. 


Commodity Price Indexes 
Month Year 


Latest Ago Ago 
Dun’s Index ....... 140.369 136.416 165.188 
Bradstreet’s ....... -0877 8.2962 10.0573 
Bureau of Labor... 68.4 69.1 82.6 


Despite the rapid advances in many of 
the more important commodities, the 
commodity index numbers still show a 
good deal of irregularity. Dun’s Index 
number shows a sharp rise of four full 
points, and the largest advance dis- 
played in any month for the past few 
years. Most of the other accredited 
indexes, however, show moderate de- 
clines, though it is notable that such 
figures are somewhat behind the pic- 
ture and were computed before the 
major portion of the November advance 
could have its effect on the index. 

The weekly index figures continue to 
show an irregular advancing trend. The 
Irving Fisher weekly index of 200 whole- 
sale commodities has backed off slightly 
from its highest levels on the recent ad- 
vance, but is still moderately above the 
extreme low figures of about 68 which 
were set up around the beginning of 
October. 

Based on 1926 average prices as 100, 
the latest Fisher index number stands 
at around 68%. Though showing a 
moderate improvement from the year’s 
low, the latest figure is still far below 
the corresponding period of last year at 
around 83. 
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Makers also of the 
Following Strowger 
Products: 


@ Relays, Selector Switches 
and Signal Accessories 


In forty years of building automatic 
telephone equipment, we have not 
only designed many different types 
of relays and circuit-selector 
switches, but we have perfected 
them as no other company can af- 
ford to do. Standardized methods 
permit us to offer high quality equip- 
ment for adaptation to your prod- 
ucts or your processes. 


® Automatic or Remote- 
Control Equipment 


Our staff of engineers, really the 
most capable organization of its 
kind in the world, excels in design- 
ing and equipping electrical control 
and communication circuits. No 
matter what your line of business 
is, if your problem involves com- 
munication or remote control over 


wires, we can help. 


© These Communication 
Systems: 


Private Fire Alarm Systems 

Watchman’s Supervisory Systems 

Code Signal Systems (Audible, 
Visual) 

Remote-Control Time Recorders 

Municipal Fire Alarm Systems 

Police Recall and Alarm Systems 

Theatre Telephone and Signal 
Systems 

Portable Telephones and Line 
Test Sets 

Check on coupon equipment or sys- 

tem in which you are interested. 






FROM NOW ON... 


MORE REACHING 
and LESS WALKING! 


More reaching for a Strowger P-A-X telephone and 
less walking about the office— More business trans- 
acted over the telephone and less time wasted in 
‘‘visiting’’°— More work done and fewer delays. 











It took the depression (when organization efficiency was really 
studied) to show the true value of Strowger P-A-X. To show the 
advantage of substituting four-second telephone connections for 
four-minute “office walks,” of men at their desks all the time and 
getting more done. That’s why P-A-X sales this year are reaching a 
new high level. 








For your own ultimate profit, why not let our representative make 
a survey of your organization to determine its value to you? Or, if 
you prefer, send the coupon below for literature on Strowger P-A-X 
and any other Strowger products in which 
you are interested. 









Engineered, Designed and Manufactured by 


Automatic Electric Inc. 


Factory and General Offices: 
1027 West Van Buren Street, Chicago, U. S. A. 








Sales and Service Offices: 
Atlanta Cincinnati Detroit New York 
Boston Cleveland Los Angeles Philadelphia 
Pittsburgh Kansas City, Mo. St. Paul § Washington, D.C. 


The Strowger P-A-X switchboard is compactl: 

assembled in a neat steel cabinet, and is built 

of the same type of switching equipment that 
4, tic er 


is used for public 




































STROWGER AUTOMATIC 
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ATTACH TO YOUR LETTERHEAD AND MAIL TO AUTOMATIC ELECTRIC INC. 
1027 West Van Buren St., Chicago, Illinois 


Please send me, absolutely without obligation, bulletins on equipment checked below: 
(0 Strowger P-A-X (Private Automatic O Fire Alarm Systems 
Telephone Systems) 


(1 Strowger Relays, Remote-Control 
Switches, Signal Accessories 








0 Railway Communication Equipment 
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Domestic Commodity Prices 

2 Wks. Year 

Latest Ago Ago 

Wheat, No. 2 red...... $ .784 $ 80% $ .96%4 

Corn, No. 2 yellow... .63% .60 85% 

ee ae -40 : 4444 
MT Lave Pucdsecateteate . 5.10 4.45 

EE Xc.csecksee oe. .0575 .0750 
Sugar, Gran. .. . 4.60 4.75 
Beek, Famty ...cccces 16.00 15.25 19.00 
Irom, ZA Phila. .....<+ 15.51 15.76 18.76 
Steel, Pittsburgh ..... 29.00 29.00 31.00 
PEE, Dec widkisenicteenans 4.05 3.85 5.16 
MINE, d:c.dtvidce necescne 6.75 7.00 12.00 
Zinc, E. St. Louis.... 3.30 3.15 4.30 
DN <caenie das + aes wemmaes 23.20 22.20 26.65 
MUNN kcitxataciecceccs 6.40 6.75 11.00 
DE. Gxaturaosncwsaee 4.70 4.45 9.43 
ee 123 123 123 
lS, SE ee an 56 85 


HE WHEAT MARKET has quieted 
down considerably in the past couple 
of weeks, but still appears to be in a 
satisfactory technical position and con- 
tinues also the center of speculative in- 
terest in the general commodity field. 
Following a sharp recession around 
the middle of the past month, after the 
spectacular advances of late in October 
and early ‘November, prices have tended 
toward better stabilization and latest 
levels are fluctuating mid-way between 
the October lows and the November. 
highs. 


HE COTTON MARKET has been 

perhaps the most disappointing of 
the individual commodity groups, though 
its failure to join in the advance can 
hardly be surprising in view of the con- 
tinued poor statistical position which 
this staple occupies. 

Instead of having some of the bullish 
rumors recently enjoyed by wheat, cot- 
ton has had to suffer from further esti- 
mates of another record-breaking crop 
and future quotations have eased off 
anywhere from 50 cents to a few dollars 
per bale, though the declines have been 
orderly and far from serious. 


ere PRICES have run a pretty 
close second to wheat in speculative 
favor during the past month. Perhaps 
even more of the small speculators have 
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been drawn into the silver market than 
into the wheat market. In any case, the 
strength in wheat appears to have been 
slightly more logical than that in silver, 
though neither of the advances has been 
quite permanent. 

After advancing from an extreme low 
price under 30 cents an ounce in October 
to around 35 to 37 cents per ounce by 
the middle of November, silver quota- 
tions on the international market suf- 
fered a sharp and sudden collapse to- 
ward the close of the past month. 

While the reaction in silver was not 
stemmed so quickly as that in wheat, 
the white metal appears to have found 
a less excited trading level in recent 
markets and is still-holding well above 
its extreme low points of last Summer. 


MONEY 
and BANKING 


Confidence Continues Im- 
provement. Xmas Savings 
Lower But Large. Brokers’ 
Loans Continue Decline 


OLLOWING the rapid advance in 
Pinseres rates during the latter part 

of October and the early weeks in 
November, the rise has tapered off and 
has resulted in practically no change of 
any moment for the past fortnight. 
Rates were held up across the mid- 
November period of demand, but when 
that was out of the way there was a 
tendency toward slight reaction, if any 
change could be noted at all. 


Interest Rates 


2Wks. Year 

Latest Ago Ago 

Ca MONEY» ciicsccnsance 244% 24% 2% 

60-90 Day Time........... 3% 4 2% 
Commercial Paper ...... 4 4 3 

New York Rediscount... 3% 3% 2% 


UBLIC SENTIMENT has continued 
to improve fairly steadily through- 
out the past month. Considerable credit 
is given to President Hoover’s inaugura- 
tion of the National Credit Corporation 
around the beginning of October for the 
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revival ot confidence which has been 
witnessed since then. 

That important step certainly had a 
good deal to do with the situation, but 
there have been many contributing fac- 
tors. The rather spectacular advance in 
wheat, while not fully held, is one of 
such factors, and the general advance in 
commodities along with a little more 
forward buying and some scattered in- 
creases in actual business have also had 
their effect. Perhaps the most important 
factor in the revival of confidence from 
a banking standpoint at least has been 
the indication that foreign withdrawals 
of gold have passed their most critical 
point for at least the time being. The 
unwarranted attacks through press and 
gossip on the American dollar through- 
out Europe have apparently subsided 
and to that degree American confidence 
has been a result of renewed confidence 
on the part of Europe in the U. S. 


‘UBLIC HOARDING of gold and 
currency appears to have come al- 
most to an end during the past month, 
at least so far as new hoarding is con- 
cerned. Once money is hoarded, it is 
generally slow in coming back into cir- 
culation, and it does not appear that the 
present will prove an exceptional case. 
The important point, however, is that 
new hoarding seems to have _ been 
checked and further revival of confi- 
dence will lead to gradual thawing out 
of the hoarded assets. 

During the month of October the 
Treasury Department reported an in- 
crease in money in circulation of over 
$293,000,000, with the total on October 
31st standing at $5,539,000, or $44 per 
capita, compared with only $36 per 
capita at the same time last year. The 
October figure was the highest since 
October 31, 1920, when per capita cir- 
culation was a little over $53. 


HE SHARP INCREASE IN CIR- 
CULATION was to some degree 
seasonal but certainly the greater part 


Where business is des- 
ignated as “good” in this 
map, it is actually good 
now and not merely good 
by comparison with a 
month or a year ago. 

The factors considered 
are: Agriculture, industry, 
employment, trade, money 
and credit conditions. 
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THE 
AIRBRAKE 
gave control 


to railroads 


HEN a train came to a stop in the sixties, 

passengers grabbed their hats and their false 
teeth as brakemen scurried from car to car setting 
each brake. Then George Westinghouse put com- 
pressed air to work and made possible the safety 
and comfort of the modern passenger train. 


-4- -4- 4" 


Automobile engineers have long wanted higher 
compression engines because they are more effi- 
cient. But highercompression meant greater pressure 
on the motor fuel, and ordinary gasoline could not 
stand the strain. Under high pressure it wasted its 
power in uneven explosions. That is why a search 
was started for an ingredient to contro/ the combus- 
tion of gasoline—and why leading oil refiners now 


add Ethyl fluid to their good gasoline. 






LithyT gave 


control to gasoline 


ETHYL GASOLINE 





















Ethyl fluid gives gasoline the ability to resist pres- 
sure. It opens the door to higher compression en- 
gines and to the greater acceleration, cooler com- 
bustion, and increased power that they give. 
Higher compression engines give you a chance to 
speed up deliveries, to save money on fuel and 
maintenance. They are the solution to the problem 
of fast service at full loads. Ethyl Gasoline is the 
only fuel that answers their need satisfactorily, and 
gives the economy of maximum performance. Ethyl 
brings out the best in amy engine. Ethyl Gasoline 
Corporation, Chrysler Building, New York City. 


© E. G. C. 1931 








a im eres | 


ere a ‘oan ON ES 
GASOLINE| rule Eas) 























What Kind of Audit? 


AUDITS vary in quality and scope. The Quality 
depends upon the experience, ability and applica- 
tion of the auditor; the Scope is a matter of your 
instruction. 


Of course, Every Audit should be a Detailed 
Audit. This is an expert and independent study in 
detail of the items represented in mass by balance 
sheet figures. It discloses the many important facts 
underlying the figures; verifies; clarifies. It brings 
to light avoidable leaks and wastes; finds the flaws 
in accounting, in credit and collection methods; 
points to possibilities for greater profits, and is free 
from qualified statements of the balance sheet audit. 


The Balance Sheet Audit, in spite of obvious 
limitations, when properly made is more than a 
mere building up of statements from book figures 
without careful analysis and substantiation. 


The Balance Sheet Audit can be ordered with a 
specification calling for a partial Detailed Audit 
covering a period sufficiently long to give at least 
a cross section of the business and a picture of 
actual conditions. 


AKRON 
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BALTIMORE 
BIRMINGHAM 
BOSTON 
BUFFALO 
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CHICAGO 
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CLEVELAND 
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ERNST & ERNST 
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SYSTEM SERVICE 


DALLAS 
DAVENPORT 
DAYTON 


HOUSTON NEW ORLEANS 
INDIANAPOLIS NEW YORK 
JACKSON, MISS. OMAHA 
DENVER KALAMAZOO PHILADELPHIA 
DETROIT KANSAS CITY PITTSBURGH 
ERIE LOS ANGELES PORTLAND, ME. 
FORT WAYNE LOUISVILLE PROVIDENCE 
MEMPHIS READING 
GRAND RAPIDS MIAMI RICHMOND 
HARTFORD MILWAUKEE ROCHESTER 
HUNTINGTON, MINNEAPOLIS ST. Louis 
W.VA, 


ST. PAUL 

SAN ANTONIO 
SAN FRANCISCO 
SEATTLE 
TAMPA 

TOLEDO 

TULSA 
WASHINGTON 
WHEELING 
WINSTON-SALEM 
YOUNGSTOWN 



































Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
ny has declared quarterly dividend 
o. 34 of one and three-quarters per 
cent (4334¢ per share) upon the 7% 
Cumulative Preferred Stock, for the quar- 
ter ending December 31, 1931, payable 
January 1, 1932, to stockholders of rec- 
ord at the close of business December 
15, 1931. 
S. E. Mitter, Secretary. 


ary 9, 1932. 


























Electric Bond and Share Company 


Common Stock Dividend 


Directors of Electric Bond and Share Company 
have declared a quarterly dividend at the rate of 
1%%_on each share of Common Stock outstanding, 
payable (3/200ths of a share). in Common Stock of 
the Company January 15, 1932, to holders of record 
at the close of business on December 5, 1931. 


$6 and $5 Preferred Stock Dividends 


The regular quarterly dividends of $1.50 per share 
on the $6 Preferred Stock 
the $5 Preferred Stock of the Company have been 
declared for payment on February 1, 1932 
holders of record at the close of business on Janu- 


and $1.25 per share on 


» to stock- 


A. C. RAY, Treasurer. 

















FORBES Brings Advertising Results Because It Is 


the Decision Market of Business America 
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of the rise was due to public hoarding. 
November weekly reports of the Fed- 
eral Reserve indicated the turn in this 
trend and circulation has been dropping 
slowly during the past month. Money 
in circulation has fallen at the rate of 
about $25,000,000 per week during No- 
vember. 


HE GOLD MOVEMENT has held 

almost stationary during the past 
fortnight when compared with the rec- 
ord-breaking exports of September and 
October. Most of the foreign exchanges 
on European nations have dropped 
under the gold export point and ship- 
ments of gold from the United States 
have been in only small quantities. 


STEEL ORDERS LOW 


(US UNFILLED ORDERS iz MILLIONS of TONS) 
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Meanwhile the import movement 
from South American and Far Eastern 
countries has continued and November 
figures are quite likely to show a net 
import balance for this country. Japan 
in particular has found it advisable to 
export gold to the United States for 
shipments from‘that country have been 
heavier than for several years past. 
The trend of gold ear-markings has 
also turned during the past month. Com- 
pared with the rapid gain in ear-mark- 
ings of American-held gold during 
October, such figures have recently 
tended toward decline. Gold has been 
released from ear-mark fairly steadily 
during the past week, and such move- 
ments have added to the American sup- 
ply of gold just as though additional 
imports had actually been received. 


HE CHRISTMAS SAVINGS 

CLUBS of the United States banks 
are beginning to pay out their funds in 
preparation for Christmas trade. Latest 
estimates indicate that more than 8,000 
banking institutions are in process of 
distributing about $600,000,000 in such 
Christmas savings to more than 12,- 
000,000 members throughout the coun- 
try. The figures for this year show a 
moderate decline from last year, and 
the first reduction in such savings for 
many years past, but the decline is not 
large. 

New York and New England report 
exceptional increases, but the total de- 
cline for the entire country is about 6 
per cent. under last year. New York 
State leads with about $123,000,000 in 
the Christmas Savings Clubs, while 
Pennsylvania reports about $66,000,000. 
Illinois shows a total of around $50,- 
000,000 with Chicago and Cook County 
accounting for about $18,000,000. Banks 
in Washington are paying out more than 
$8,000,000 this year, or a gain of 8 per 
cent. over last year. 
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ROKERS’ LOANS continue their 

long decline with the latest figures 
of the Federal Reserve Bank of New 
York showing a total of only 775,000,- 
000. This is a drop of about $50,000,000 
in a single week, a decline of nearly 
$1,500,000,000 in a year, and compares 
with an extreme high in October of 
1929 at $6,800,000,000. 

Debits to individual banking accounts 
have dropped off moderately once more, 
and are still running anywhere from 
three to five billion dollars per week be- 
low the corrsponding periods of last 
year. 


Latest Weekly Bank Clearings 


District 1931 1930 
New TOPE: s<ccncsessce $3,930,507,000  $6,463,650,000 
BOO sinowsivescst sees 395,215,000 535,482,000 
Philadelphia. .......... 336,519,000 491,324,000 
Cleveland 2. 000 
Richmond 009 
Atlanta 000 
Chicago 
St. Louis 








Minneapolis ........... 111,369,000 179,350,000 
Nt ere 82,060,000 301,931,000 
ME. sokciaarercsiacus 112,135,000 168,697,000 
San Francisco ........ 452,762,000 634, 
Wits cccaksccascmean $7,191,730,000 $11,408,394,000 
and WAGES 
Employment Slower’ and 
Wages Down Again. Uncle 
Sam Gives Xmas _ Jobs 


OSS IN EMPLOYMENT was re- 

ported by the Department of Labor 
for its fifteen most important industrial 
groups. This report is based on nearly 
5,000,000 workers throughout the coun- 
try and showed a decline of nearly three 
per cent. in actual employment. During 
the same month, however, the earnings 
of the workers included in the groups 
declined 0.9 per cent. These figures are 
the actual remuneration received, rather 
than the rate of remuneration and the 
wage index thus shows up better than 
actual employment. 


RENTS IN. DRASTIC DECLINE 








You Need 
Steady 
Nerves 


These Days 






To-day’s problems require 
every bit of energy that’s in 
you. Pep and vigor are essen- 
tial business assets. 


To steady their nerves many men 
have very reluctantly given up smok- 
ing—thus depriving themselves of one 
of man’s greatest pleasures. 


You need not inflict upon yourself 
that sacrifice any more! Smoke all 
you want—but smoke | 


SANO CIGARS 








(Nicotine reduced 
to less than 1%) 


And as you smoke SANO get all the thrill—all the con- 


tentment that you ever got out of the best Havana you 
ever tasted. SANO is Havana filled—mild, fragrant, con- 
tentment-bringing, yet containing hardly any nicotine! 


B. C. Forbes regularly smokes SANO CIGARS be- 
cause he enjoys their mildness and because they 
keep his nerves steady and his brain clear. 
You, too, will become an ardent SANO 


fan after a trial. Most good dealers 
and clubs carry SANO. If yours 


does not, send the coupon 
below for a convincing 
trial package. 


Pa ae am ae ae oe a me oe oe oe ee oe 
2 
A 
: 


Send me a trial package of 7 SANO Invincibles—regular 
price 15 cents each. My remittance of $1.00 is enclosed. 

















The Cigar 
That Thrills 
Without Regrets 


HEALTH CIGAR COMPANY, INC. 
81 Washington Street, New York City 
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x B Wilmington, Delaware, November 16, 1931. NEW YORK CITY 
85 - The Board of Directors has this day declared At a meeting held today, the directors of this com- 
a dividend of $1.00 per share on the outstanding | pany declared the regular quarterly dividend of one dollar 
| $20.00 par value Common Stock of this Company, and fifty conts ($1.50) . cach am ot ie hm sg 
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MAS JOBS FROM UNCLE SAM. 
About 176,000 unemployed workers 
of the country will be afforded tem- 
porary relief in handling the Christmas 
rush of mail matter this year, the Post- 
office Department announced. A fund 
of $5,132,123 is available for this pur- 
pose, 
The majority of the temporary em- 
Ployes will be employed for ten days. 





record at the close of business on November 25, 
1931; also dividend of $1.50 a share on ‘the out- 
standing debenture stock of this Company, pay- 
able on January 25, 1932 to stockholders of record 
at the close of business on January 9, 1932. 
CHARLES COPELAND, Secretary. 





of record at the close of business on December 10th, 
1931, and the regular quarterly dividend of one dollar 
and fifty cents ($1.50) on each share of its Cumulative 
and Participating Second Preference Stock, issued and 
outstanding, payable on January 1st, 1932, to stockholders 
of record at the close of business on December 10th, 
1931. 
Dated, New York, November 10th, 1931. 





B. M. FELLOWS Treasurer. 











How Many of YOUR Executives 
Read Forbes? 
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COTTON 
and GRAIN 


Drought Threatens Third 

Year in Winter Wheat Dis- 

trict. Record Cotton Crop. 
The Corn Crop 


ROUGHT CONDITIONS have de- 

veloped once more in Montana, 
North Dakota and other districts in the 
Winter wheat area. For some of these 
sections, this makes the third year of 
drought and beside the effect upon crop 
statistics, the plight of the farmers 
themselves has been growing steadily 
more serious with many now receiving 
help from the Red Cross and other 
charitable organizations. 

The Department of Agriculture has 
estimated the domestic cotton crop in 
the United States at 16,903,000 bales of 
500 pound gross weight as of November 
Ist. This is a gain of more than 600,000 
bales from the previous month’s esti- 
mate, and if such a crop is actually 
harvested, it will show an increase of 
nearly 3,000,000 bales over the final crop 
of 1930, which stood at 13,932,000 bales. 


ECORD COTTON CROP. Such a 

figure would be the largest cotton 
crop produced in the United States 
since 1926, when the record crop of 17,- 
977,000 bales was harvested. With this 
single exception, it would be the largest 
crop of cotton seen in the United States 
in more than ten years. 

Meanwhile Bureau of the Census re- 
ports 12,130,000 running bales of cotton 
ginned from the 1931 crop up to Novem- 
ber Ist. This is a sharp gain over the 
10,864,000 bales ginned to November 1, 
1930, and the 10,890,000 bales for the 
corresponding period of the 1929 season. 

The Census Bureau also. reports 
October cotton consumption at 462,000 
bales of lint, compared with 464,000 bales 
in the previous month, but showing a 
gain of nearly 20,000 bales over the 
443,000 bales of lint cotton consumed in 
October of last year. 

With a carryover as of August Ist, 
1931 amounting to more than 6,000,000 
bales and the new crop estimate of 16,- 
900,000 bales, the total cotton supply in 
the United States after the present har- 
vest is now estimated at more than 23,- 
000,000 bales, which will make the 
largest total supply that the world has 
ever geen. That supply will also be 
nearly 2,000,000 bales more than the en- 
tire world has consumed in the past two 
seasons, 


HE CORN CROP in the United 

States for the present season is 
placed at around 2,675,000,000 bushels in 
the Department of Agriculture report, 
based on its November lst survey. This 
is a slight reduction of about 25,000,000 
bushels from its estimate of the previous 
month but is still nearly 600,000,000 
bushels above the small crop in 1930, 
when less than 2,100,000,000 bushels were 
harvested. 

With that one exception, this year’s 
corn crop is of a fairly normal size. The 
final yield for the 1929 season was 2,- 
622,000,000 bushels. 


WASHINGTON 


Capital Prepares for New 

Congress and Higher Taxes. 

Grandi’s Visit. Senate Gets 

a Woman Member 

i he NEW CONGRESS is beginning 

to gather in Washington for the fatal 

day of December 7th, when its new ses- 

sion will commence, and the nation’s 

capital has been more than usually busy 
during the past month. 

As has been previously noted in this 
section, it is fairly certain that the 
Democrats will organize the new House 
of Representatives. 

Representative John N. Garner, Texas 
Democrat, looms as the chief figure for 
the speakership of the House in his 
party. He has already conferred with 
Republican Representative Tilson and 
President Hoover on organization and 
the Democratic feeling seems to be one 
of co-operation with the present Re- 
publican administration. 

The Senate has had its first woman 
member appointed, the widow of Demo- 
cratic Senator Caraway of Arkansas. 
With the filling of the seat of the late 
Senator Morrow of New Jersey, it ap- 
pears that the Republicans will main- 
tain a margin of two votes in the new 
Senate. 


JIGHER TAXES seem to be loom- 
ing more certainly as some of the 
previous die-hards have been brought 
around to viewing the situation clearly 
and seeing that some material increases 
in taxation are absolutely necessary to 
save the Treasury from another over- 
whelming deficit in 1932. 

President Hoover has been working 
on his introductory message to the new 
session of Congress, and it is fairly cer- 
tain that two of the important features 
of his message will be the completion of 
plans for aiding in a business recovery 
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and a consideration of the course to be 
followed on the new budget and in- 
creased taxation. 


COTTON CROP LARGEST IN FIVE YEARS 
» (U.S. YIELD 2 MILLIONS of BALES) 
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Sentiment appears to be growing more 
favorable toward some sort of an ex- 
cise charge on luxuries as the least 
troublesome plan for new taxation. In 
recent weeks, the chances for a general 
sales tax appear to have grown less 
serious, though there have been some 
alarming views favoring drastic general 
tax increases. 


HE VISIT OF THE ITALIAN 
FOREIGN MINISTER Dino Grandi 
has had the usual rather general and 
indefinite results. Conversations be- 
tween Mr. Grandi and President Hoover 
were largely of an informal nature and 
the actual points of discussion or im- 
portant decisions arrived at were not 
made public. 
The feeling remains that much good 
work was done. 


INTERNATIONAL 


League Still Struggles with 

China-Japan Controversy. 

British Tariff. Germany 
Endangered 


HE CHINO-JAPANESE WAR con- 

tinues to hold first place in the spot- 
light of international affairs. The League 
of Nations has finally declared its one- 
year moratorium on armaments to be in 
effect, but that moral announcement has 
gone comparatively unnoticed as the 
League Council continues to strive for 
a peaceful settlement of the controversy 
between China and Japan. 

The League had previously called 
upon Japan to withdraw all troops from 
the disputed section of Manchuria by 
November 16. As the League Council 
again went into nervous session at that 
time, Japan had not only failed to with- 
draw her troops, but had actually pushed 
further forward but followed such moves 
by an offer to China and the League 
of a truce and an international board of 
inquiry. 


CHANGE IN UNITED STATES 
ATTITUDE has been charged by 
the authorities watching over the efforts 
of the League of Nations to bring Japan 
to time. It has been definitely denied 


that the United States is shifting toward 
a hands-off policy in favor of Japan, 
but recent developments can leave little 
doubt that the American government 
has not been nearly so loud in con- 
demnation of Japan’s attitude as she 
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started out to be when first putting her 
finger into the League of Nations Coun- 
cil when it met to consider the Far 
Eastern menace in October. 

Russia has shown an increasing in- 
terest in the Far Eastern controversy 
and has issued some intimations that she 
will enter the conflict on the side of 
China unless Japan watches her step 
very closely. 

It would be slightly embarrassing for 
the United States to find itself allied 
against Japan along with a power like 
Russia, which we have not even recog- 
nized, and such considerations may ac- 
count for the apparent change in atti- 
tude toward the entire situation. 


HE NEW BRITISH PROTECTIVE 

TARIFF grows constantly nearer 
and the conservative cabinet has spon- 
sored the rapid passage through Parlia- 
ment of a bill granting authority to the 
British Board of Trade which has im- 
posed an import duty of 50 per cent. ad 
valorem on any and all manufactured 
goods shipped into England from abroad. 
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Advantages to the colonies of a British 
tariff union are also brought into 
sharper focus by the indication that 
Canada as well as other parts of the 
empire will be exempt from the pro- 
tective provisions of the new emergency 
import law for Great Britain. 


HE GERMAN SITUATION has 

again come back into the ranks of 
the more serious sore spots of inter- 
national economics. The National So- 
cialist party or the Hitlerites have won 
another decisive victory in Southern 
Germany. The Reichsbank continues to 
lose gold and a further lowering of her 
reserves has again brought the nation’s 
financial situation down to the extreme 
danger point. The problem of short- 
term credits continues to worry inter- 
national bankers as much as it does Ger- 
many herself, and perhaps more so. 

The reparations question is expected 
to be reopened at an early date by a 
German move directed to the attention 
of France and the other interested 
powers. Even this important problem 
has given way temporarily, however, to 
finding some way for renewing Ger- 
many’s short credits which will expire 
in February of next year under the 
famous Stillhaltung, or stand-still agree- 
ment. 














It’s not the harness that pulls the wagon... it’s 


the horse. It’s not the tanks and turbines that 
make a utility system .. . it’s the Men. 

Thirty-three men who are the chief executives 
of the Associated System average 25 years in 
public utility experience; 283 major executives 
have been with the System an average of 16 years. 

This experienced personnel helps make the 
System’s long-range management policies effec- 
tive. During the past quarter century, these poli- 
cies with the aid of group control of operating 
properties, have extended System service to 
1,443,142 customers, and increased annual gross 
revenues to $111,341,940. 


To invest or for information, write 


ASSOCIATED GAS & 





The Horse—not the Har ness 





























‘The Foundations of 
Recovery ’”’ 


Daily news items are conflicting. A sudden rise in 
grain prices; an increase in the bank rate; a de- 
cline in bond prices; depreciation of foreign cur- 
rencies; gold movements; political disturbances; all 
have fundamental significance. Business decisions 
and investment decisions fail or succeed according 
to the proper interpretation of these forces. 


Our current report, ‘‘The Foundations of Recovery,” 
analyzes concisely and frankly world affairs and 
states specifically the outlook for winter and spring. 
Inquire on your letterhead for a free copy. 


«Address Department F-20 ~ 


Brookmire Economic Service, Inc. 
551 Fifth Avenue New York City 

















offering a lifetime of usefulness 
to every member of the family— 
The 
** Supreme 


Authority”’ Webster's ool 


Dictionary 


2,700 pages, 452,000 entries, 
6,000 ilustrations. See it at 
your booksellers, or write for free 
illustrated booklet containing spec- 
imen pages, etc. 
G.& C. MERRIAM COMPANY 
116 Broadway Springfield, Mass. 
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THE STAGE 
IS SET... 
* 


As AN essential “prop” for 
every joyous occasion, you'll 
never find a ginger ale so 
thoroughly satisfactory as 
Canada Dry ... The Cham- 
pagne of Ginger Ales. 

Like a fine old wine, it has 
a bubbling life to it ...a 
sparkle like tinkling ice 
crystals ... and a flavor so 
rare that it is inimitable. 

And at the new low price, 
it fits the limited income 
deftly. A carton in the pan- 
try will give you the com- 
fortable feeling of always 
being able to rise to the occa- 
sion. In two sizes—the famil- 
iar 12-ounce size and its new 
big brother—the large size 
containing five full glasses. 


CANADA 
DRY 


The Champagne of 
Ginger Ales 




















Your Car’s 
Lubricating System 


might well serve —each time your 
car is Alemited — as a reminder of 
Stewart-Warner stability. 


For fifteen different items of lubri- 
cating equipment used throughout 
twenty-three national industries, in- 
cluding the automotive industry, are 
supplied by Alemite. 


And the Alemite Corporation is only 
one of four powerful subsidiaries of 
Stewart-Warner. 


Copy of latest financial report and 
list of products manufactured will 
be mailed to any address upon ap- 
plication. 
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STEWART-WARNER 
CORPORATION 


1826 Diversey Parkway 
and subsidiaries 
Stewart-Warner-Alemite Corp’n 
of Canada, Ltd. 
The Alemite Corp’n 
7] The Bassick Co. 
The Stewart Die Casting Corp’n 


Chicago 
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Motor Battle Looms for 1932 


Newcomers to Increase Competition 


in Low Priced Field—Tax Threatens 
By PHILIP: H. SMITH 


Rockne car is no longer a mystery, 

since within recent weeks it has 
become known that it will be built by 
Studebaker. Under sales leadership of 
George Graham (former Willys executive; 
not one of the “Graham Brothers’) this 
new car with a fighting and winning name 
should give a good account of itself. If 
sound backing and serious intentions mean 
anything, it should cut a swathe. 

Trade announcements and makers’ plans 
already prove that the coming year will 
witness the most intense fight for busi- 
ness ever waged in the low priced passen- 
ger car field. The decisive battle for 
leadership between Ford and Chevrolet is 
far from settled and both return to the 
arena in 1932, using definitely new models 
and probably low prices as their salés 
weapons. Pressing closely on their heels 
is the Plymouth, which has already 
shown itself a formidable competitor and 
probably has yet to show its full strength. 
The Willys Six, too, will be in the battle. 

One or two more new cars launched by 
companies of standing are expected to fea- 
ture this low-priced field for the first time, 
so there will be no lack of contestants. 

All in all it promises to be a great bat- 
tle. Those who enjoy a good business 
fight will have real sport in 1932. There 
can be only a limited number of winners 
and the losers will not give up without a 
struggle. 

The rush to compete in the most highly 
competitive field of the automotive mar- 
ket is not a reckless move in any sense. 
The makers who elect to enter or remain 
in this field have no illusions of the diffi- 
culties which confront them. They haven’t 
just found that ninety per cent. of all pas- 
senger sales fall in this group. The con- 
testants are all leaders with years of ex- 
perience back of them and it isn’t the hope 
of easy sales or an inordinate share of big 
volume that urges them forward. 


: NTER: THE ROCKNE — The 


USH TOWARD LOWER PRICED 

CARS—tThere are two major reasons 
for the rush to the low-priced field. The 
first is more or less obvious. The public 
has had its income reduced in one way 
or another and when purchase resumes 
once more on a normal scale there prob- 
ably will be a general drift downward 
from the higher to the lower priced 
groups. Manufacturers are simply adjust- 
ing to new conditions and almost all of 
them are going to lower their prices in 
1932, while not a few will bring out en- 
tirely new cars in price levels lower than 
they have hitherto attempted. 

The second reason, perhaps equally 
valid, is not as widely understood. More 
and more manufacturers have come to the 
belief that there are going to be very few 
really big makers in the future, even 
though there will always be some small, 
successful independents. It is held that 


the market will never again expand sufii- 
ciently to allow a producer to become 
pre-eminent making only high and medium 
priced cars, and that no matter how large 
certain companies have been in the past, 
they must make a definite advance in pro- 
duction or slip back and out. It is, in the 
opinion of the most progressive makers, 
no time for watchful waiting; they must 
put everything they have into their busi- 
ness and throw caution to the winds when 
caution becomes a liability. 
. The Rockne rather well examples the 
modern attitude and because of its name 
and sponsorship it will be watched with 
more than usual interest by the business 
world. There will be two models in the 
line, both sixes. The lower-priced of the 
two will be directly competitive with the 
Chevrolet, while the larger will go after 
General Motors competition in the Pon- 
tiac class. Free-wheeling, constant mesh 
transmissions and other features making 
them contemporary with the best and 
among leaders in design, should start the 
Rockne models off to a flying start. 
Merchandising plans for the Rockne call 
for a separate manufacturing organization 
and a separate dealer contract. However, 
Studebaker dealers will be permitted to 
handle it, it is understood, but the selling 
of both lines will be separate and distinct 
from a factory standpoint. 


ROTEST AUTOMOBILE TAX— 
The Treasury Department intimations 
that Congress would be asked to restore 
the excise tax on automobiles at the com- 
ing session have raised a hullabaloo that 
probably will not die down until the sug- 
gestion is definitely quashed or settled. 
Prompt and vigorous protest has been 
raised by all automotive manufacturing 
interests as well as associations represent- 
ing car owners the country over. 

Automotive men declare themselves 
ready and willing to bear their full share 
of taxation along with other business or- 
ganizations, but they consider it unjust 
to have their product singled out for the 
imposition of a tax. The old cry that the 
automobile is a luxury and therefore sub- 
ject to a special tax, they hold, is dead. 
They believe, that having proven itself a 
necessity the automobile cannot be con- 
sidered apart from our existing social and 
economic life. 

Viewed from a political standpoint apart 
from theories or prejudices, there would 
seem to be a very slim chance of this tax 
ever being restored. The political strength 
of the 26,000,000 automobile owners will 


hardly be overlooked by officials of the 


Treasury and certainly not by Congress- 
men. If, for one reason or another, the 
tax is a just necessity, it will have to be 
proven and that is no easy matter. With 
manufacturers presenting big values for 
low price in 1932, the car buying public 
will not take kindly to the idea of having 
this saving slip from its grasp.. 
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The $s in Inventions 


Three Minutes Instead of 20 Hours—Elastic 
Floors—Pipes That Won’t Break From Jar 


By CHAPIN HOSKINS 


O END TO RESIN USES. A new 

phenol-formaldehyde binder for wood 
veneer, to be used in place of glue, makes 
plywood so flexible you can roll it up in 
your hand. At the same time, it is 
claimed, it cuts the binding time from ten 
or twenty hours to less. than three minutes. 
There is no _ subsequent warping.... 
Another laminated material is now made 
with phenol-formaldehyde. The central 
sheet is a bagasse (sugar-cane fiber) 
product; the laminated phenol-formalde- 
hyde resin completes the sandwich. While 
exceedingly light, this material resists the 
passage of noise and can be used for thin 
partitions or paneling. 

And, by the way, expect to see wall 
plugs and the like in a brilliant scarlet, 
flashing blue, and all your favorite colors 
soon. The new urea-formaldehyde resin 
mentioned in October 15, “The $s in 
Inventions,” makes this—or any other use 
of bright colors where high electrical 
resistance is also needed—possible. 


EW TRICKS IN FLOORS. Speak- 
ing of materials built up in layers 
reminds us also of the new _ shock- 
absorber floors. The outer material is a 
pressed wood, the filling of the sandwich 
an elastic and sound-deadening wood ma- 
terial. Comes in squares of different 
shading, so you can make patterns. 
Another new floor-and-ceiling-construc- 
tion method that started down in Tennes- 
see has cinder blocks for its main material. 
Rough-laid boards are the only temporary 
form needed. The cinder blocks are laid 
in place resting on the boards, concrete is 
poured between. Each block has a shoul- 
der that extends up to the top of the con- 
crete; in laying the rough and finished 
wooden flooring, nails can be driven into 
this shoulder, which is said to have nail 
holding power as good as that of yellow 
pine. Ceilings can be plastered directly 
on the underside without use of metal lath. 
And, while we’re on the subject of 
floors, here’s a new score for linoleum. 
Battle-deck floors—made of sheet steel 
welded to beams—have been several times 
mentioned in this department. They’ve 
been making some fire-resistance tests of 
battle-deck floors at the Bureau of Stan- 


dards. Even when the amount of com- © 


bustible material used in a test was 
increased 50 per cent., linoleum doubled 
the fire-resisting protection of the bare 
steel plate. 


IPES THAT LAST LONGER. We 

are, in fact, learning more all the time 
about protective coatings. American Pe- 
troleum Institute has recently announced 
some of the results of its tests on effective 
coverings for buried pipes. Out of nine- 
teen different coverings tested, the only 
one which appeared absolutely preventive 
of rust was an asphalt primer, followed by 
a hot coat of priming asphalt and a spiral 


wrap of asphalt mastic carried on the pipe 
with tissue and a sheathing paper (ma- 
chine applied). All of the fabric-rein- 
forced treatments, except one, appeared 
highly effective and those without fabric 
reinforcements were found to be inade- 
quate. 

Of course it is not only large and buried 
pipes which give trouble in this wide 
world of industry. Small pipes that are 
subject to extreme vibration are frequently 
a problem in machine design, but two new 
solutions have recently been developed. 
One, which was first produced as a gaso- 
line feed line for a certain 1931 model 
automobile whose gas line is subject to 
extreme vibration, looks like a tube of 
light rubber but is actually made of a 
coal tar derivative surrounded by a 
flexible fabric tube to give tensile strength. 

A flexible metal tube of bronze alloy 
with unusually deep corrugations is 
another recent jar-resisting development. 
It is seamless. 


ELEGRAPHICS. One new auto- 

matic temperature-recording device for 
industrial use standardizes its own electri- 
cal circuit every three-quarters of an 
hour, or less. Pointer deflections of .001 
inch are corrected automatically. ... 
Another instrument for the same purpose 
corrects the pen position for expansion 
and contraction of the chart paper result- 
ing from humidity changes. ... A third, 
for recording room-temperatures, is now 
free from the effects of the temperature of 
the instrument case and the tubing leading 
to it... 


One way of using X-rays to study hid- 
den defects in materials is to take two pic- 
tures from slightly different standpoints 
and view them through a stereoscope. .. . 
Seawalls with a parabolic, smoothly 
polished surface that causes waves to 
break harmlessly against them are now 
being built in Florida at a cost said to be 
lower than for old types of wall. ... 
Wall coverings basically similar to linoleum 
but finished to represent rough plaster are 
being tried out for economical decoration 
of office reception rooms... . 

And there’s even an invention to sim- 
plify public speaking. It’s a note-holding 
device so small it can be concealed in the 
palm of the hand—if you don’t get too 
oratorical. ... And a new chemical com- 
pound which, by dipping or spraying, can 
be applied to air-dried lumber to control 
sap-stain and prevent mold. 


Readers may feel free to write Mr. 
Hoskins, in care of Forses, for further 
information about any of the items 
which appear in his department, or for 
any related information that may mean 
$ and ¢ to a reader or his company. 








37 





ECONOMICAL? MORE 
THAN EVER BEFORE! 


This is the year to take a 
foreign vacation near home 
...Cuba, of course... actu- 
ally only a few hours from 
your own country... a phone 
call from your office . . . but 
centuries and leagues from 
the hurly-burly and worry of 
business. An entirely foreign 
scene ... with all American 
comforts . . . Continental so- 
phistication and freedom... 
glamorous tropic nights and 
gay, friendly days... at the 
races ...on the beaches... 
in the country. Bring your 
car (admitted duty-free) and 
skim through landscapes of 
breathless beauty .. . along 
more than 700 miles of the 
new Central Highway. With 
railroad, steamer and airplane 
fares to Cuba considerably 
reduced . . . all hotel and 
amusement prices in Cuba 
lower than ever .. . this is 
the year for you to satisfy 
your yen to visit Havana and 
this picturesque isle of the 
Gone: 2 2: & & & 
Send for interesting pam- 
phlet ‘*Cuba’’, Cuban 
National Tourist Com- 
mission, Havana, Cuba, 


or Room 3807, 10 East 
40th St., New York City. 


CUBA 


Year-Round Playground ofthe Americas 
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Odd Lots 


Odd lot buying strengthens your 
financial holdings, because all of 
the burden is not on just one 
stock. 


Unforeseen conditions might affect 
one stock. With your total hold- 
ings divided amongst eight or ten 
leading stocks a depression in any 
one of them would not materially 
affect you. 


For safety—diversify your buying 
—buy odd lots! 


Ask for Booklet F. 501 


100 Share Lots 


JohnMuir& (0. 


Members 
New York Stock Exchange 


39 Broadway New York 


Branch Offices 
11 W. 42d St. 41 E. 42d St. 
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Facts and Opinions 
Condensed 


Ten minutes a week, if you read the 
Bache Review, will keep you informed 
on the main subjects, important to your 
own business, which affect the commer- 
cial and financial situation. 


Sent for three months 
without charge. 


J. S. BACHE & CO. 


Members New York Stock Exchange 
42 BROADWAY NEW YORK 
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Intermediate Recovery Possible but 
Permanent Bottom Not Yet Guaranteed 


By R. W. SCHABACKER 


has gone through another rapid 

disappointment. Just as happened 
last June a goodly portion of the public 
was led in October to think that the 
long bear market was over at last. Stocks 
started up with a will, but once more 
the advance met definite resistance and 
a new reaction developed. 

In the face of much bullish enthusiasm 
at the moment, it will be remembered 
that we did not subscribe wholeheartedly 
to the rapidly developed public inclina- 
tion that the bear market had touched 
bottom. Instead, for the past two issues, 
we have given the probable points at 
which the recovery should be stemmed. 


QO NCE more stock market sentiment 


T did not actually go quite as high 

as those previously predicted levels 
though they were stressed as the limits 
rather than as necessary objectives. The 
extreme high points reached on the re- 
covery in November were 105 on our 
above chart of fifty stocks, compared 
with our predicted figure of 105 to 110, 
93 for the Standard Statistics average 
compared with our forecast of 95, and 
119 on the Dow-Jones index, against our 
predicted limit of 123. 

The reaction since those highs were 
set has been fairly rapid and discourag- 
ingly sharp with current figures more 
than half way back to the extreme lows 
of October 5th. 


UR present feeling is one of cautious 
concern. We have not gone to the 
extreme of thinking there is no hope 
for those October 5th lows, but if they 
do remain inviolate, we think the ac- 
credited averages should spend a good 
deal of further time in irregular fluctua- 
tion within the present trading range, 
rather than breaking away in any rapid 
renewal of the longer upward trend. 
As stated in previous forecasts we 


have yet to detect the kind of powerful 
accumulation that should precede any 
really worth-while turn in the market. 
There has been some slight improvement 
in the technical situation during the past 
few days previous to the writing of this 
article so that we should not be sur- 
prised to witness some intermediate 
recovery from near current levels. 

We hardly think such a_ recovery 
would go more than half way back to 
the recent high of Monday, November 
9th. If such a near-term recovery went 
back more than about half way it would 
be a favorable sign but we should still 
be in no hurry to anticipate its continua- 
tion into new high ground. 


O summarize, we are still far from 

certain that the October 5th lows 
will prove to have been the bottom of 
our long bear market. Fundamentals 
seem to be improving, however, and if 
such improvement continues the turn 
may become definite in the early months 
of next year. 

In any case, we feel that the long- 
swing investor would be justified in some 
further gradual accumulation on weak- 
ness from now on, to the extent of the 
additional 10 per cent. of market funds 
mentioned last issue, to bring his ratio 
up to 70-30 per cent. by perhaps March 
of next year. There is thus no hurry 
about such accumulation and it should 
be carried on only in periods of weak- 
ness. 


pee speculative campaign for the 
active trader continues in force, as 
outlined in the November Ist issue but 
if the intermediate recovery materializes 
as mentioned in the third paragraph pre- 
ceding, we would be inclined to take 
profits on this campaign at the limit 
levels mentioned. 


NOVEMBER 20, 1931. 
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SEVEN OF CALIFORNIA’S 
EIGHT LARGEST STEAMSHIP 
COMPANIES look to Bank 
of America for worldwide 
financial service. Califor- 
nia’s sea-borne commerce 
of more than $500,000,000 
yearly requires dealing in 
pounds and pesos, taels 
and yen, as well as Ameri- 
can dollars. Bank of Amer- 
ica reaches across an ocean 
to serve its depositors as 
safely and economically as 
the Bank’s statewide system 
of 415 branches serves them 
in California. What service 
do you need? You are 
invited to correspond with 
Bank of America, San 
Francisco or Los Angeles. 


1931 
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BANK OF AMERICA 


National Trust & Savings Association 
CALIFORNIA 


Bank of America National Trust & Savings Association, 4 National Bank 
and .. . Bank of America, 2 California State Bank . . . are identical in 
ownership and management . . . 415 offices in 243 California communities 
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Executive 
TRAINING 
for Young Men 


Are you really prepared for business as it is 
today? Or are you attempting to learn it in 
the “school of hard knocks”? A 9-months 
course at Babson Institute will not only give 
you a knowledge of Finance, Management, 
Production and Distribution, but also actual 
experience in daily business problems. 

Babson Institute students keep regular office hours; 
it isa place for work, not play; for business, not pre- 


tense; for the kind of “‘brass-tacks”’ training for leader- 
ip which every ambitious young man wants. 


Send for Free Booklet 

You should find out all about Babson Institute and 
its many unusual features. Our booklet, ‘Training for 
Leadership”’ gives full details concerning this thorough 
business course. Send for a Free copy today. 


New terms open Jan. 2 and Mar. 26 


BABSON INSTITUTE 


Div. 112 Babson Park, Mass. 


— ATA 


56% PROFIT 
IN 36 DAYS 


On October 5th, when the stock market was on 
bottom, we advised the purchase of BENDIX AVI- 
ATION, then selling at 13. Five weeks later 
BENDIX sold at 20%, representing a profit, on an 
outright basis, of 56%. 


While many other stocks advanced during this 
period, few did as well as BENDIX. Such advice 
is exceedingly profitable to investors who desire to 
recover losses quickly or add to existing profits. 





We have uncovered another bargain stock which, 
in many respects, looks considerably better than 
BENDIX. It is reasonable in price, yields better 
than 6%, and the company is earning more this year 
than last—a rare achievement. 


Full details relative to this bargain stock will be 
= to you upon request, without charge. Simply 
address: 


INVESTORS RESEARCH BUREAU, INC. 
Div. 287, Chimes Bldg., Syracuse, N. Y. 

















UTILITY 
SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


Detroit Tulsa San Franciscu 
sas City Cleveland Los Angeles 
Indianapolis Minneapolis St. Louis 
waukee Louisville Des Moines 


Utility Securities Corporation 


New York Boston Washington 
Philadelphia Richmon 




















Large or Small Orders 


| 
executed with the same | 
courtesy and careful at- | 
tention. We have a special 
department for Odd Lots. | 

[10 share orders accepted on margin] | 


_ Helpful booklet J9 on 
Trading Methods sent free on request 
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Members New York Stock Exchange 
Members New York Curb Exchange 


52 Broadway New York 
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Wal/ Street 
POINTERS 


been subject to a sharp reaction, 

which has to this writing been kept 
within technical bounds. Particularly dis- 
turbing has been the action of the rails, 
the decline in which has been led by New 
York Central, and the action of the utili- 
ties has been none too reassuring. 

Dividends continue to be reduced, which 
is usually typical of the last stages of a 
major deflationary cycle, and such upset- 
ting industrial sores as the Radio-Keith- 
Orpheum financing are now being brought 
to light. Too much emphasis must not be 
laid on these facts, however, inasmuch as 
these are frequently brought to the sur- 
face subsequent to the actual turn in gen- 
eral business. 

Almost every major group has partici- 
pated in the decline, yet there have been 
certain groups which have acted better 
than the average, namely, the motors, 
foods and oils. The coppers have done 
very well anticipating an agreement rela- 
tive to the curtailment of production and 
the possibilities of an agitation of a tariff 
on this commodity. Statistically, however, 
the industry is in a most unsatisfactory 
state and there does not seem to be any 
fundamental reason for a substantial rise 
in the copper shares. 


S ee our last issue the market has 
K 


N any major cycle, there are certain 

groups which, subsequent to a period of 
major readjustment, actually lead the in- 
evitable upswing in security prices. In our 
last issue we discussed the desirability of 
purchasing a selected group of automobile 
stocks on the basis of 1932 prospects. In 
this issue we desire to suggest a repre- 
sentative list of automotive accessory 
stocks, which, most naturally, closely par- 
allel automotive activity. 

As in all industries, there are some com- 
panies better situated than others to par- 
ticipate in the rise likely to take place in 
the forthcoming major automotive cycles. 
Those in our judgment which are best 
situated, and which have the best possibili- 
ties for appreciation, are listed below. Sug- 
gested purchase ranges, dividend rates and 
estimated 1931 earnings are also given to 
guide the investor. 


Automotive Accessory Stocks 


Purchase Div. Est. 1931 
Range Rate Earnings 





Bendix Aviation Corp.. 13-15 $1.00 $1.00 
Bohn Aluminum . +» 20-22 1.50 2.00 
Borg Warner ........0. 9-11 1.00 1.10 
Electric Auto-Lite 22-26 4.00 4.50 
Timken Roller Bearing. 20-22 2.00 1.50 
Trico Products ......00. 25-27 2.50 4.50 


N our issue of August 15th, we called 

attention to the speculative possibilities 
of Radio Corporation of America. The 
third quarter report was better than an- 
ticipated, and for the entire nine months 
period, instead of a deficit shown as in 
1930, a slight profit of .004 cents.per share 
was reported. 


Ordinarily the fourth quarter, coinciding 
with the holiday period, is the best period 
for radio companies. However, a number 
of factors have arisen to cast doubt on 
fourth quarter results of all radio compan- 
ies, and particularly Radio Corporation of 
America. In the first place consumer pur- 
chasing power is at low ebb and Christmas 
sales will probably be disappointing; sec- 
ondly there has been some indication of 
pre-holiday “dumping” on the part of lead- 
ing manufacturers; thirdly, its tube div- 
ision is not operating as profitably as for- 
merly, due to a succession of price cuts; 
fourthly, litigation charging the violation 
of anti-trust laws. 

To all these, there could still be added 
another unsettling factor, namely, the finan- 
cial difficulties of Radio-Keith-Orpheum, 
a virtual subsidiary, wherein Radio Cor- 
poration of America will automatically 
(providing the present financial plan is 
accepted by the stockholders) rescind 375,- 
000 of its 500,000 shares of the Class “B” 
stock, obtained in exchange for valuable 
Photophone patents. 

We are still convinced that Radio Cor- 
poration, as the leading unit in a major 
industry with a great potential growth 
factor, will satisfactorily weather the cur- 
rent depression and reach new heights of 
manufacturing efficiency and _ operating 
profits over the next decade. Television 
will play no little part in this anticipated 
growth. However, the near term outlook 
has become clouded as a result of forces 
enumerated, and investors owning this stock 
should be aware of these present near-term 
uncertainties. 


TTENTION of our readers is direct- 

ed to Walgreen, a low-priced specu- 
lation selling around $13 a share, with ex- 
cellent possibilities for both the near and 
long term. Walgreen Company was or- 
ganized in 1909, has expanded very rapid- 
ly indeed, and is now the second largest 
chain drug store system in the country. 
Dividend payments have been withheld, 
funds retained in the business being used 
to finance a program of major expansion. 
Reflecting this expansion, net income in- 
creased from $191,000 in 1923 to $3,130,- 
000 in 1929. This latter was equal to 
$3.29 a share on the 858,000 shares out- 
standing. As a consequence of the depres- 
sion, net income declined to $1,591,000 in 
1930, equivalent to $1.56 a share, but for 
the twelve months ending September 30, 
1931, recovered slightly to $2,045,000, equal 
to $2.05 a share. 

While the stock cannot be considered a 
high grade investment, we do think that 
at current levels, selling at slightly six 
times earnings for the fiscal year ending 
September 30, 1931, with its established 
position in the profitable retail drug field, 
Walgreen offers better than average spect- 
lative possibilities for the business man 
investor. 
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Books are always a good Christmas 


Gift—this year give helpful Books! 


Here are a few Suggestions for FORBES Books 
ideally suited for Christmas Presents: 


HOW TO GET THE MOST 
OUT OF BUSINESS 
ge by B. C. FORBES 
If you want more out of business than just Dollars— 
this is the book for you. B.C. Forbes has talked to many 
business leaders, and here are their personal reactions. If 
you want to get the most out of your business—this book 
will help you. 
256 pages 


FORBES EPIGRAMS 
by B. C. FORBES 


To extol B. C. Forbes’ writings would be to paint the 
lily. Millions admire him and follow him. Here is in- 
spiration—uplift—action! 

An ideal book for those who have to instill pep and 
enthusiasm into others and who want some for themselves. 


165 pages Price $2.00 


THE SUCCESSFUL CONTROL 
OF PROFITS 
by Prof. WALTER RAUTENSTRAUCH 

The business book of the hour. Deals with the problems 
of TODAY. A practical guide for charting present and 
future operations. Factory Costs — Budgets — Maximum 
Earning Capacity and many other perplexing problems are 
clearly explained. 
234 pages 


Price $2.50 


Price $3.00 


THE PASSING OF NORMALCY 
by CHARLES W. WOOD 


The 20th Century citizen analyzed. What does he want? 
What does he buy? How does he live? What is his out- 
look? His philosophy? What is happening to the Ameri- 
can home? <A most practical ae for anybody who has 
to deal with the public. 


319 pages Price $3.00 


STOCK MARKET THEORY 
AND PRACTICE 
by R. W. SCHABACKER 


The only complete handbook and encyclopedia of the 
Stock Market and its intricacies. Every phase of market 
operations explained and analyzed. Published only recently, 
already in its 8th edition. Invaluable to every trader and 
investor. 


875 pages, 105 charts and illustrations Price $7.50 


KEYS TO SUCCESS 
by B. C. FORBES age 


This book alone will not unlock Success for you. But 
it does show you how to use the Keys that fit the doors 
of Opportunity. Every page will give you a thought— 
every word is a seed. It is one of those books that be- 
comes a man’s companion. 


255 pages Price $2.00 
MEN WHO ARE 
MAKING AMERICA 
by B. C. FORBES 
The intimate stories of fifty of America’s foremost busi- 
ness and financial leaders of today. All of them are per- 
sonal interviews with B. C. Forbes. Let their experiences 


help to guide you to business success. Rockefeller, Ford, 
Schwab, Dollar, and 46 others. 50 full page portraits. 


453 pages Price $3.00 


CREATIVE THINKERS 


by HERBERT N. CASSON 


Self discovery is the keynote of this book. It points 
the way to creative work and: shows the joys and possibili- 
ties of creative thinking. This book has had widespread 
acceptance in America and Europe, and has helped thou- 
sands to get out of the rut. 


199 pages Price $2.00 


Please clip this coupon and mail TODAY—Specify additional books on separate sheet of paper. 








B. C. FORBES PUBLISHING CO., 120 Fifth Avenue, New York, N. Y. 


Send me the following books for which [] my remittance is enclosed [1] I shall pay when billed. 
directly with a Christmas Card announcing the gift, furnish instructions on separate sheet.) 


(If you prefer to have us send the books 
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Thous. Book Earns 
Par Shares Value 1930 
No 834 $38 $6.32 
No 4,153 21 0.15 
No 2,402 94 9.77 
No 1,258 42 2.86 
10 653 24 3.02 
No 691 29 3.24 
25 2,474 55 8.08 
No 00 129 5.44¢ 
No 1,656 43 1.04 
No 600 26 4.16 
No _ 1,061 20 Nil 
No 770 82 1.41 
No 10,155 16 0.60 
3B i171 39 0.03 
No _ 1,830 66 347 
100 450 138 6.24 
100 17,973 144 10.44 
25 3077 33 8.56 
100 400 81 Nil 
50 = 8, 865 61 2.07 
No = 3,582 24 1.42 
25 2,000 a2 Nil® 
No 589 31 3.41» 
100 2,422 268 12.86 
100 823 229 7.58 
25 ~=2,691 54 1.02 
No 188 84 5.43? 
No 843 56 1.94 
100 §=2,563 137 7.45 
25 ~=2,258 28 2.32 
20 446 43 5.52 
No 2,098 14 0.56 
No 3,200 144 5.26 
25 4,373 37 5.12 
No 770 68 7.698 
No 740 94 7.25 
No 252 42 4.228 
No 5,000 7 1.50 
No 244 24 3.35 
No 977 54 6.16¢ 
No 512 16 6.64* 
100 194 201 10.95 
No 277 5 Nil? 
No 1,123 45 Nil 
No _ 1,800 50 3.47 
25 ~=7,655 50 4.44 
No 1,174 123 Nil 
No 362 ol 231 
No 4,415 26 0.05 
No 1, 12 11.15 
No 341 68 0.41 
No_ 11,684 20 1.76 
No _ 1,037 30 2.03 
No 34,011 6 0.61 
No 11,457 of 5.06 
No _ 1,733 43 5.04 
No 2,113 4 Nil® 
No 4,743 32 0.05 
2 2:530 34 4.86 
100 500 154 4.59 
10 ~—«-1,000 29 Nilk 
No 6,295 8 Nil 
No 504 63 4.04 
100 516 217 9.10 
50. ~—«— 1,689 96 3.60 
No _ 1,050 39 1.10 
No 3,502 22 6.03 
20 11,066 31 4.64 
No 2,261 63 8.84 
No 894 17 5.32 
No 1,877 25 2.86 
100) 361,511) 3 135 1.07 
No 239 43 6.37 
No 100 49 Nil 
No 730 18 4.284 


*Including prices on old stock. 
April 30. (g) Year ended June 30. 
(q) Before charges for depletion. 
8% in common stock. 


(w) 9 months. 


m=>months 


$3.33, 9 m 
Nil, 9 m 
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(a) Partly extra. 
(j) Year ended August 31. 
(r) Paid in common stock. 
(x) 8 months only. 


Div. 
N. Y. S. E. Rate 
ASP IRSGHCHON. 6 osc ois sese $4.50a 
Ablernany COD. 6.ssccsees a 
Athed Chemical «.....0.000 6 
ATMS CUAUBOTS 656k sac eccs% 1 
American Bank Note....... 3a 
American Brake Shoe...... 2.40 
Asmerican C98. .csscsseeses 5a 
Amer. Car & Foundry..... 1 
Amer. & Foreign Power... .. 
PIBOrICA TEE ie oiccca cece 2 
American International..... is 
Amer. Locomotive ......... 1 
American Radiator......... 0.60 
Amer. Rolling Mill........ Re 
Amer. Smelting & Refin.... 1.50 
Amer. Sugar Refining...... 5 
Aawer.. el cae Pel. ss aecwaes 9 
American Tobacco “B”..... 6a 


Pamner, WOOD. «66.6 ce000es 
Anaconda Copper.......... 
Ames COppet oc icies cissices 
Armour of “A”... 62. 
Assoc. Dry Goods......... 1 
Atchison, Topeka & S. F... 10 
Atlantic Coast Line........ a 


Atlantic Refining .......... 1 
Auburn Automobile ........ 4v 
Baldwin Locomotive ....... om 
Baltimore & Ohio.......... 4 
PUMCHBGAN ON gees ceesecee ae 
Beechnut Packing.......... 3 
Bendix Aviation........... 1 
Bethlehem Steel........... 2 
Borden Conipany ............ 32 
Brook.-Manhattan Transit.. 4 
Brook. Union Gas......... 5 


MENON FORTRON 5. 3 i. si. 6 dais ais sesnia 


Burroughs Add. Machine... 1.50a 
BUSH POMMMAN, 6. i560 0050 2.50 
California Packing......... a 
Canada Dry Ginger Ale.... 3 
FESR Sa 
Celotex Company.......... Ss 
COTO GE PARC. 0066000068 1 
Chesapeake Corp........... 3 
Chesapeake & Ohio........ 2.50 
Chic., Mil., St. Paul & Pac. .. 
Childs Company... sce ea 
RSET CORD. ancicscswees 1 
SO Os 8a 
Colorado Fuel & Iron..... ne 
Columbia Gas & Elec...... 1.50 
Commercial Credit ........ 1.60 
Commonwealth & Southern. 0.30 


Consolidated Gas of N. Y.. 4 
Continental Can ........... 
Continental Motors........ 
Continental Oil (Del.)..... — 
Corn Prod. Refining....... 3 
os) a 54 
Cuban American Sugar.... 


CUEEISE=WEIEME. soe scs ccs 

Davison Chemical.......... oe: 
Delaware & Hudson....... 9 
Del., Lack. & Western..... 2 
Diamond Match..... ae 1 
1 eee eee 4 
Du Pont de Nemours...... 4 
Eastman Kodak............ 8a 
Elec. Auto-Lite............ 4 
Electric Power & Light.... 1 
PT RS ER ciinascc diateae xb seed 4 
Foster Wheeler............ 1 
Foundation Co. ......<0.s _ 
Freeport “Testas. ....<:0<00. 3 


(y) Plus 6% in common stock. 


Forbes Stock Guide 


Earns, 1931 


Long Term 
Price Range 


223- 

57- 
355- 
200- 


183- 
134- 
29- 
63- 
126- 
122- 
60- 
30- 


81- 


230- 
173- 


Ze. 


*20-’30* 


5; ’29-30 


65: 
26; 


“N 


56; 
34; 

2; 
35: 
48; 

2; 

2; 
10; 
93; 
69; 


255-115; 


126- 
503- 


265- 
174- 
104- 

94- 


105- 
184- 
109- 


57> 
80; 
70; 
ie 
15 
10; 
ao. 

3; 
20; 


(b) Year ended January 31. (c) Year ended February 28. 


24-30 
’20-’30* 


; 25-30 
; ’27-’30 
; 27-30 
; 25-30 
; 25-30 
; °27-’30 
; °22-'30 
; 723-30 
; °29-30 
; 29-30 
; °22-"30* 
; '22-’30 
; ’22-30 
; °24-30* 
; *20-’30 
; °24-30* 
; 728-30 
; °25-’30 
; ’25-’30 


24-30 
22-30 
’23-’30* 
*28-’30 


29-30 
23-30 


; '22-’30 
; 23-30 
; °29-’30 
; 23-30 
; °25-"30* 
; 23-30 
; 24-30 
; °26-’30 
; °25-"30* 
; 25-30 


; ’26-’30 
; 26-30 
; 22-30 
; '26-’30 
; °20-30 
; °27-’30 
; ’22-30* 
; 22-30 


’20-’30* 
°20-’30 
22-30 
”19-’30* 
°28-’30 
’22-’30* 


°22-’30 
°28-’30 
*25-’30 
23-30 
’29-30 
°23-30 
°26-’30 































FORBES for 


Pr 
N 
N 
Prices 1931 Approx. Yield 7 
High Low Prices % N 
10934- 52 64 76 N 
1234- 3% err N 
18234- 68 86 629 N 
4234- 14 18 5.4 N 
6234- 18 20 ~=15.0 N 
38 -21% 21 «111 li 
1293%4-715% 80 62 N 
3834- 9 13 79 n 
51-10% 14... , 
31%- 10% 15 137 y 
m+ & Re ae 
303%4- 8 12 85 
21%- 7 10 6.0 1 
373%- 10 aie | 
58%4- 193%, 29 5.7 } 
60 - 34% 48 101 
20134-121% 136 6.6 
13234- 7434 87 66 I 
11K%- 334 eerie 
4344-125, 17... 
19%4- 5% 7 5 ) 
4%- 1 ee ac. 
295%- 9% 12 89 
203%- 971%4 109 9.6 
120 - 52 57 72 
23%- 9% 13 81 
295%4- 84144 123 11.3 
27h- 6% BS ae 
877%- 28 32 125 
141%4- 434 - ape 
62 -37% 47 62 
25%- 12% 19 51 
703%4- 225% 29 #69 
761%4- 37 49 91 
693%- 31% 39 10.3 
1293%- 80% 92 54 
451%4- 32% 38 85 
32%4- 10 14 111 
31 -15% 17 7.2 
S.-i lsu 
- 14 19 15.3 
131%4- 33% 47... 
143%%- 23% owe 
30%- 9% 18 # 5,7 
54%- 14% 24 121 
7.7 
2534- 11%, 17 61 
170 -97% 118 7.3 
32%- 8% ll... 
455%4- 16% 22 7.2 
23%- 8 13 123 
12 - 4% 6 = 5.0 
1095%- 61 73. «5.6 
62%- 31% 38 7.1 
44- 1% Seas 
: ae 
865%4- 364% 52 59 
eo -2 30 
5SK%- 2% 3 
SH%- 1% 2 
oe a 
157%- 92% 93 9.6 
102 - 29% 36 5.6 
23 -12% 16 62 
7834- 423%, 57 7.0 
107 - 53% 62 65 
18534- 93 10660=—s 7.5 
7434- 20 35 11.4 
603%4- 15% 16 68 
3934- 103%, 12... 
64%- 10% 14 7.3 
17%- 3% a 
43%-13% 19 15.3 


(d) Year ended March 31. (e) Year ended 


(k) Year ended September 30. (nm) Year ended October 31. 
(s) Partly estimated. .(t) Plus 4% in common stock. (u) Plus 5% in common stock. (v) Plus 
(z) Plus 3% in stock. 


(p) Year ended November 30. 











a) 


— fe ee oe NY 


ae ae ae 


DECEMBER 1, 









Thous. Book Earns 


Pas Shares Value 


No 413 $110 


No 28,846 
No 5.300 
10 43,500 
No 324 
No 2,000 
No 1,788 
No 1,167 
No ._ 1,417 
No _ 1,728 
100 2,490 
No 198 
No 707 
100 400 
No 1,600 
10 1,512 
100 ~=s-:11,358 
100 350 
No 670 
No 4,409 
No 14,584 
No 1,000 
No 6,632 
No 1,182 
No 9,340 
10 5,518 
5 ~—- 6,983 
No 1,813 
50 1,210 
2 2277 
No__1,418 
25 548 
No _ 1,909 
No 300 
No 772 
No 1,438 
No 1,900 
No 809 
100 828 
No 4,621 
No 2,730 
10 6,286 
No 724 
No 1,190 
No 6,202 
100 310 
No 5,448 
100 4,993 
100 338 
100 1,571 
100 ~=1,406 
No 6,187 
No 2,100 
100 2,480 
25 5,678 
No 15,000 
50 2,453 
No 3,113 
50 13,039 
100 450 
No 4,428 
25 2,433 
No 396 
No — 5,503 
No 3,874 
No 13,161 
No 2,377 
50 1,400 
No 1,338 
10 2,000 
No 1,989 
10 9,000 
10 300 
100 654 
No 4,846 
No 6,160 
100 100 


*Including prices on old stock. 


April 30. 


(q) Before charges for depletion. 
8% in common stock. 


14 


18 
32 
6 
14 
47 
37 
7 
164 
116 


173 


1930 


$2.44 
1.90 
3.63 
3.25 
7.07 
3.26 
3.51 
Nil 
3.16 
Nil 
7.25 
Nil 
7.89 
4.69 
0.20 
Nil 


ho 
oo 


ond NRF Oonee 


Raw VSesere 


3.01 
Nil 


1931 


Earns, 1931 


m=months 


eereee 


eeeeee 


eeeeee 
eeeeee 
eeeeee 


eeoeeee 


eeeeee 


(a) Partly extra. 
(g) Year ended Jure 30. (j) Year ended August 31, 
(r) Paid in common stock. 


(w) 9 months. (x) 8 months only. 


(b) Year ended January 31. 


Div. 

N.Y. S...&: Rate 
General Asphalt........... $2 

General Electric ........... 1.60 
General POGGBs ..00.066.<0000% 3 
General Motors.........2++ 3 
General Railway Signal.... 5 
Gillette Safety Razor...... 3 

OGad MOISE os cihte is n'ssopoi dae aie am 2.50 


Goodrich, Be Bo. isis 00:50:00 oe 
Goodyear Tire & Rubber... 3 
Graham-Paige Motors..... 


Great Northern Pfd........ 4 
Gulf States Steel.......... pe 
Hershey Chocolate......... 5 
Hudson & Manhattan...... 3.50 
Pindson Motor. i..oc.ccccsccic 1 
FEE FN ib ncccacdscssee ‘ 
Iino: ACenttall.:.sccccscess 
Interboro Rapid Transit.... .. 
Int. Business Machines..... 6u 
Bist, PRACWOREE kc 6.c.00.060s04 2.50 
Int. Nickel of Canada...... 0.20 
Int. Paper & Power “A”... .. 
[oe Lo a i ee 1 
Kelvinator Corps sss io0ss00 oe 
Kennecott Copper.......... 1 
DL 2 Mictescsensdens 1.60 
Pt MIROT Wie LGN <0 s,6:0:0:0:0:000% 1.60 
Kroger Grocery... .0ss0.6 1 
ie a er cs 
Liggett & Myers “B”...... Sa 
LGCW GAGE, 650i060se0s00% 3 
Loose-Wiles Biscuit........ 3a 
Lorillard TODat0d. « «26.0.0: mts 
McKeesport Tin Plate..... 4 

po EN ae PC er re 2 
pe ee © DE ae 3u 
Mid-Continent Pet......... st 
Missouri-Kansas-Texas .... 
Missouri Pacific........... 
Montgomery Ward........ ‘ 
Wash MGtors. ....0:6000000 2 
National Bisciit..........0.. 2.80 
Nat. Bellas Tess ........00.0020. i 
Nat. Cash Register “A”.... 1.50 
Nat. Dairy Products:........ 2.60 
Diet SEG asc acanacsanes 5 
Nat. Power & Light....... 1 
New York Central......... 4 


N.. ¥., Chic. & St. Louis... 
N. Y.. N. Haven & Hartford 4 
10 


Norfolk & Western........ 
North American ........... 10r 
North American Aviation.. .. 
Northern Pacific.........< 3 
Pacific Gas & Electric..... 2 
Packard BMOtors...s..040«0» 0.40 
Pan-American Pet. “B”.... 0.80 
Paramount Publix......... 10r 
Peansyivania i. Eh. «<0... Z 
Pere Marquette............ 
Phillips Petroleum......... 
Praitie On & Gas:.....40400 
Pressed Steel Car.......... i 
Public Service of N. J.... 3.40 
Pullman, Incorporated..... 3 
Radio Corporation......... 
Radio-Keith-Orpheum “A”. .. 
MIRAE hecbisa oa ddinasiewak< 4 
Remington-Rand, Inc. ..... ss 
TEGO) BROROIE oid. oc a nscacewun 0.40 
Republic Steel. i.s.<s.c0000%0- oo 
Reynolds Tobacco “B”..... 3 
Rossia Instrance.......6<... 2.20 
St. Louis-San Francisco.... .. 
Sears Roebuck............. 2.50t 
Sinclair Consolidated Oil... .. 
Sloss-Sheffield Steel........ 


(y) Plus 6% in common stock. 


Long Term 
Price Range 


97- 22; 


403- 
137- 


41; 
Jo: 


282- 31; 


153- 
143- 
82- 
109- 
155- 
61- 
155- 
96- 


144- 
74- 
140- 
84- 


154- 


201- 


91- 
156- 
92- 
46- 
145- 


127- 
128- 
96- 
178- 
47- 


90- 
242- 
382- 

62- 

67- 
101- 
400- 


119- 
237- 
250- 
149- 
134- 
210- 
72- 


363 
18; 
29 ; 
155 
ie 


°20-’30 
’26-’30* 
’26-’30* 
°25~-’30* 
°25-’30 
°27-’30 
28-30 
’20-’30 
’27-’30 


3; ’25-30 


45; 
pe 
26; 
2: 
18; 


65; 


17: 
Sp ° 
14; 
26; 
20: 
fe 


40; 
49; 
14; 
35; 

8; 
54; 
25% 
70 
ii: 

7; 


’27-’30 
25-30 
’27-’30 
24-30 
22-30 
°20-’30 


’26-’30 


; °22-'30 
; 724-30 
; '20-’30* 
; °28-30 


; 720-30 
23-30 
26-30 
20-30 
’26-’30 
’28-’30 
°24-30* 
’22-’30 
°24-’30 
23-30 
°24-30* 
°24-’30 


28-30 
°20-’30 
°25-’30* 
’20-’30 
22-30 


8; ’22-’30 


15; 


21s 
38; 
me . 
a: 
30; 
63: 
ig 


257-105 ; 


241- 
133- 


67; 
14; 


290-123 ; 


187- 
20- 
119- 


137- 
163- 
96- 
154- 
110- 
260- 
70- 
66- 
80- 
138- 
200- 


420- 
52- 
148- 
58- 
35- 
146- 
66- 
278- 


134- 
198- 

46- 
144- 


42; 
ae . 
42; 


a1; 
7: 
30; 
34; 
33: 


67; 


ais 
i: 
3: 
32s 
47; 
ai 
a 
52- 
14; 


’26-’30 


’26-’30 
’23-’30* 
23-30 
26-30 
24-30 
’20-’30* 
’26-'30 
26-30 
’27-’30 
°24-’30 
°25-’30 
26-30 
28-30 
22-30 


’23-’30* 
’22-’30 
°22-’30 
’20-’30 
22-30 
26-30 
’20-'30 


°24-’30* 
"28-30 
’22-30 
’27~-’30 


7; ’22-30 


10; 
39; 
14; 


19; 
43; 


"22-’30* 
’29-’30 
’23-’30 


24-30 
27-30 


9; ’22-’30 


, 


iz: 


’20-’30 


47 - 9% 
5434- 245% 
56 - 30% 
48 - 22% 
841%- 22% 
383%4- 9% 
42%- 18 
20%- 5 
523%4- 16 
6%- 1% 

20 


374%2- 6 


— a 
2 


13%. 3% 


61 - 17% 
9134- 40 
631%4- 27% 
54%- 35% 
21%- 10 


103%4- 38% 
437%- 15% 
106%- 5 
1634- : 
2654- _ 


29%4- 8% 


40%- 15% 
8334- 373% 
10 - 2% 
3934- 15 

5034- 20% 
132 - 84% 
444%4- 14% 
132%4- 39% 
88 - 9% 

+ pl 30% 
217-112 

90%4- 26 

ll - 3% 
HOR- 19% 


547%- 295% 
11%- 4 
361%4- 20 


253%- 5% 
541%4- 35% 
26 - 9 


62%4- 6% 
63%- 31 
15%- 5% 
30 - 6 


(c) Year ended February 28. (d) Year ended March 31. 
(k) Year ended September 30. (mn) Year ended October 31. 
(s) Partly estimated. (t) Plus 4% in common stock. (u) Plus 5% in common stock. (v) Plus 
(z) Plus 3% in stock. 


BRwouh 


wn 


» mm Go 
ONIN CO KROCOORUIH WO 


43 


Prices 1931 Approx. Yield 
High Low Prices 


% 
13.8 
5.5 
8.3 
11.1 
16.7 
122 
11.7 
16.0 


— 


sOuINGG@? MO Ltt 


— 


—— 
> ASWVAM &! SNN: 


— 


ot 
* NORDAH DW Slatin WOTTON: CNW-- = > 


8.0 
10.0 
75 
20.0 


10.3 


(e) Year ended 
(p) Year ended November 30. 












































iT 
44 

Thous. Book Earns 

i Par Shares Value 1930 
25 30,000 $18 $0.608 
No 746 aa 1.49« 

g 25 2,774 24 3.27 

100 3,724 176 8.24 

100 1,298 197 4.72 

No 12,664 4 1.22 

No 2,162 67 5.70 

: No 13,103 46 2.87 

] 25 25,518 48 1.65 

10~=—:1,291 21 0.98 

No _ 1,961 34 0.27 

25 9,850 45 1.53 

No 2,540 11 5.50 

No 2,408 20 3:12 

No 3,297 9 Nil 

25 24,847 29 0.79 

No 700 35 5.47 

25 4,386 42 2.19 

No 2,223 202 15.63 

No 2,082 14 1.28 

No 14,530 34 0.78 

No 2,925 74 4.24 

No 23,315 14 1.53 

H 20 ~=s:1,213 48 4.01 

No 374 101 2.96 

No 397 22 Nil 

20 600 45 3.42 

No 984 63 4.42 

No 1,464 22 Nil 

100 8687 204 9.12 

100 667 166 0.29 

No — 3,827 18 2.213 

100 1,024 206 9.10 

No 3,172 20 2.05 

50 2,586 87 4.46 

50 800 52 Nil 

5 3,000 12 Nil 

10 89,750 16 3.56 

No 1,473 $23 $1.93 
No 2,404 23 1.878 

No 3,908 18 5.34 

No 8,293 24 0.38 

No 4,348 35 2.30 

No 7,489 6 ils 

No 6,564 32 2.52 

No 2,132 34 ee 

No 8,513 8 seta 

No — 30,275 8 0.68 

No 1,167 47 5.42 

No 14,386 39 2.43 

No _ 1,589 27 1.90 

5 7,000 6 0.55 

No 5,691 12 Nil 

25 4,525 74 2.35 

25 ~=2,975 58 6.08 

5 1,390 16 Nil 

No 13,717 13 1.09 

1 802 1 0.06 

25 ~=2,000 ae 2.55 

10 530 96 4.39 

10 25,595 a 0.60 

100 342 a 7.44 

No 9,090 16 0.49 

No 801 4 0.32 

10 4,000 17 0.95 

No _ 5,897 3 Nil 

25 16,851 39 2.73 

10 2,577 16 2.03 

25 560 54 5.56 

No 27 3.75 
25 ~=6,000 38 2.08° 

No 744 10 Nil 

No — 9,000 6 ass 

No 2,221 10 2.01 

No © 1,775 es 1.12 


*Including prices on old stock. 


1 April 30. 


(g) Year ended June 30. 


‘Before charges for depletion. 


BS in common stock. 


(w) 9 months. 


Earns, 1931 
m=>months 


eeoseee 


esecee 


serene 


OD pas 


eeeeeve 


eereeee 


eeeeee 


eeeeee 


eeeeee 


(a) Partly extra. 
(j)_ Year ended August 31. (k) 

(r) Paid in common stock. 

(x) 8 months only. 


(b) Year sed January 31. 


Rate 
MN. X.. Si. Es. Div. 
Socony-Vacwtin .é0<0ss000 $1 
South Porto Rico Sugar... .. 
Southern Cal. Edison...... 2 
Southern Pacific......:.0. 4 
Southern Railway... 006 - 
Standard Brands... <0 1.20 


Standard Gas & Electric.... 3.50 
Standard Oil of California.. 2.50 
Standard Oil of New Jersey 2a 
Stewart-Warmer 2. <ccccace , 


Studebaker Corp. ......0 1.20 
Texas Corporation.....<... 2 
Texas Gulf Sulphur........ 3 
Timken Roller Bearing..... 2 
Tebacco Products... bi 
REAMBAMIOCICE 60.si.02 46 odo 


Underwood-Elliott Fisher.. 3 
Union Oil of California.... 2 


DBIGH PACUIC ios). ciaisia;0.000:6:0 10 
United Aircraft & Transport 
United Corporation........ 0.75 
Wied BTA 60s i66:550:0.0:5:0 4 
United Gas Improvement... 1.20 
i, isa iscee casas 1.60 
U. S. Industrial Alcohol.. , 
Oa rer - 
U. S. Pipe & Foundry...... Z 
U. S. Realty & Improve.... .. 
Ce ee de 
RD, TREMAINE Sig: a areusisithadavacied 4 
Wabash Ranway...cissceee 
Warner Bros. Pictures..... 
Western Waid... 1.5.60. 6 
Westinghouse Air Brake... 2 
Westinghouse Electric...... 2.50 
White Motors............. ails 
Willys-Overland .......... me 
Woolworth, F. W......... . 2.40 


NEW YORK CURB 


Aluminum Co. of America.. 


Amer. Cyanamid “B”...... Be 
Amer. Gas & Electric...... $1t 
Amer. Superpower........ 0.40 
Assoc. Gas & Elec. “A”... 1 
1S oa 
Brazilian Traction <4... 1 
Central Pub. Service “A”... 5r 
Central States Electric..... 10r 
ee 0.30y 
Con. Gas (Baltimore)..... 3.60 
Electric Bond & Share..... 6r 
Ford of ‘Caneda “A”... 1.20 
Ford of England.......... 0.37 
Goldman Sachs ......<.0+ = 
CRE EME siete crnieras ha sucacee’ 1.50 
FEVIIDIO (Cl siccsa:e.cceiain esses 2 
Mo.-Kansas Pipe Line..... ae 
Middle West Utilities...... 8r 
National Investors......... bi 
New Jersey Zinc........... 3a 
Newmont Mining.......... iv 
Niagara Hudson Power.... 0.40 
Northern States Power “A” 8 
PP RNRNMEID 5a. crain 51544) sidyais aie die 0.40 
Pitney Bowes Post. Meter.. 4r 
St: Regis PavePicscssccacs 0.60 


Shenandoah Corp. ......... ‘ss 
Standard Oil of Indiana.... 1 
Standard Oil of Kentucky.. 1.60 
Standard Oil of Ohio..... 2.50 
Standard Pwr. & Light “B” 2 
OR Ce eer 2 


Transcont. Air Transport... 


United Founders........... en 
United Light & Power “A” 1 
Utilities Power & Light.. 1 


(y) Plus 6% in common stock. 


Price Range 
Long Term 


48- 19; 
50- 10; 
92- 31; 
158- 78; 
165- 17; 


126- 14; 
98- 18; 


75- 28; 
85- 39; 
154- 29; 
118- 1; 
67- 10; 


182- 49; 
59- 20; 
298-126 ; 
162- 18; 
76- 14; 
159- 46; 
60- 22; 
206- 12; 
244- 37; 
51- 3: 
300- 12; 
120- 25; 
97- 11; 
262- 70; 
96- 6; 
138- 7; 
272- 89; 


~ 


234- 51; 


540- 53; 
80- 6: 
225- 43; 
- 9; 
73- 14; 
30- 2; 
82- 19; 
58- 11; 
120- 
91- 13; 
146- 32; 
287- 37; 
69- 18; 
24- 8; 
226- 4; 
209- 45; 
128- 28; 
42- 5; 
57- 14; 
65- 3; 
92- 45; 
236- 37; 
30- 8: 
301- 82; 
a0. 5; 
Zi= $3 
50- 10; 
40- 
103- 30; 
180- 19; 
134- 43; 
190- 18; 
140- 27; 
36- 3; 
76- 6; 
62- 12: 
90- 7: 


(c) Year ended February 28. 


’24-’30 
’27-'30 
’27-’30 
"22-30 
’22-30 
; °26-30 


; 25-30 
; 26-30 
; °22-’30 


*20-’30 
24-30 


°26-'30 
°26-'30 
22-30" 
22-130* 
°29-'30) 
°23-'30* 
°24-'30 
24-30 
29.130 
°29.'30 
°26-'30 
29°30) 
21-'30 
22-30 
°27-'30 
22-730 
°25-’30 
22-'30) 
20-'30 
22.30 
°24-'30) 
22°30) 


; 727-’30 
; ’22-’30 
; ’22-30 
; ’°25-’30 


’26-’30* 


’25-’30 
26-30 
"24-’30 
’29-’30 
25-30 
29-30 
28-30 
25-30 


7; ’28-’30* 


’26-’30* 
°25-’30 
°28-’30 
29-30 
’28-’30 
’28-’30* 
22-30 
23-30 
’28-’30 
’29-30 
29-30 
’29-30 
°25-’30 
’29-30 
22-30 
’29-30 
’29-30 
"29-30 


2; 729-30 


’23-’30* 
’23~-’30* 
’27-’30 
’25-’30* 
°24-’30* 
28-’30 
’29-’30 
27-30 
*25-’30* 


(d) Year ended March 31. 
Year ended September 30. (n) Year ended October 31. 
(s) Partly estimated. (t) Plus 4% in common Stock. (u) Plus 5% in common stock. (v) Plus 
(z) Plus 3% in stock. 
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Prices 1931 Approx. Yield 
High Low Prices % 
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19%- 24 4 50 
12%4- 2 3 10.0 
20%4- 54 8 98 
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29%4- 8% 15 8.0 
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11%- 2% 3 
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2-4 «653 C39 
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9.3 

5.0 

8.3 
8%4- 34 4 100 
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Construction Figures 


Near Low Point 


Improvement In Spots But 
General Building is Hesitant 


By FRANK E. PERLEY 


failed to bring to the construction 
industry the gains which had been 
hoped for as the usual seasonal advance. 

In some sections, notably New York City, 
an encouraging showing has been made, 
but in the United States as a whole the de- 
velopments thus far during the last quar- 
ter of the year have been anything but 
satisfactory. In the metropolitan area of 
New York, and in New England and the 
Middle Atlantic States, there has been 
some real progress, October building 
awards not only going well ahead of the 
September totals, but also exceeding the 
totals for October a year ago. These are 
the only bright spots in the national pic- 
ture, and they are eclipsed by the fact 
that the United States totals for the 
month were the lowest in ten years. 

Recent improvement in other lines, 
however, gives encouragement to the build- 
ing leaders that better times are near for 
their industry. They are studying the 
cycles once again, and find it interesting. 
With the new year another decade in their 
field will start, the last previous upward 
swing having begun in 1921. It gathered 
momentum in 1922 and 1923, the advance 
movement continuing until 1929. The 
peak was reached in 1928, when total 
construction in the United States amounted 
to approximately $8,000,000,000. Contracts 
during the following year held well up 
towards that total, but in 1930 the aggre- 
gate for the entire country decreased to 
$5,000,000,000. As 1931 draws to a close 
the fact is apparent that this year’s total 
will show a further decline to $4,000,000,- 
000, and possibly less. 

Upon one point there is quite general 
agreement in the industry, namely, that 
the lower rim of the circle has been 
reached. It is assumed that 1932 and the 
following years will show advancement 
from this low point, and that with the 
1931 total as a basis whatever gradual gain 
comes will put the industry back on a high 
dollar level within the next two or three 
years. 


Te closing months of 1931 have 


AS has been brought out recently in 
+% Forses, the most important factor in 
this revival must be residential construc- 
tion, in which class of projects the decline 
has been conspicuous for several years. In 
New York City, where many thought 
residential building had been greatly 
overdone in 1927 and 1928, a very im- 
pressive volume of new projects has been 
carried forward during recent months. 
This also has been the case in New Eng- 
land, particularly in Massachusetts. It 
must be regarded as a healthy sign, be- 
Cause the speculative builder who was so 
active in the earlier stages of the last 
building boom has practically been elim- 
inated from the situation. 
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Sharp Price Rise Improves Prospects 


for Big Silver Producers 


By WILLIAM RUSSELL WHITE 





ITH another 
P residential 
campaign loom- 


ing in the not distant 
future, memories of a 


Stocks of Leading Silver Producers 


Approx. 


Shares 1930 1931 Range 
Price Div. Yield Outstanding Earns High Low 


Amer, Smelt. & Ref....30 $1.50 5.0% 
U.S. Smelt. Ref. & Min. 22 1.00 4.5 


1,329,940 $3.77 
554,962 3.53 





Revere Copper & Brass, 
Inc. The Mining Trust, 
Ltd., in which Ameri- 
2534-1234 can Smelting has a 


5814-1934 


e large interest, controls 
American Metal ...... 9 re 1,218,185 1.63 2334- 5 ’ ; 
— besa ceneration certo de Pasco ...... 9 100 52 inmete = * 30% 9%, BO Mipunt Tes lend ating 
ago have been revived International Nickel....10 20 2.0 14,584,052 67 20%- 7% production last year, me 
by the recent sensational International Silver.....31 ae e 91,197 def. 51 -18 cluding metal treated 





rise in silver prices and 
the agitation for estab- 
lishment of a gold-sil- 


*Net loss $1,987,000. 


for others, amounted to 
about 85,000,000 ounces. 
Funded debt amounts 





ver currency ratio. 

Vieing with grain for 
public attention, the white metal advanced 
spectacularly early last month to the high- 
est price in a year, appreciating about 25 
per cent. in a space of a few days. To 
what extent the rise was due to the war 
scare that overcast the Far Eastern horizon 
has not been determined, but, as in the 
case of grains, the effect is mort important 
financially and economically than the cause. 
The result, of course, added immensely to 
the purchasing power of the Orient and 
brightened prospects of mining companies 
despite the partial reactions of more recent 
trading. 

The fact that these two commodities, of 
which this country produces an abundance 
and of which large supplies have glutted 
the markets in recent years, advanced 
rapidly in price revived business and finan- 
cial spirits and stimulated speculation on 
a broad scale. Optimists were inclined to 
believe the supply of stocks was no more 
excessive than that of grain and silver 
and argued that shares might be expected 
to stage a similar rebound under favorable 
conditions. 

Besides the price advance, lower costs 
have improved the position of silver mining 
companies in the last 
year or two. The sus- 


ver producers whose shares are listed on 
the New York Stock Exchange are the 
American Smelting & Refining Company, 
the American Metal Company, the United 
States Smelting, Refining and Mining 
Company, and the Cerro de Pasco Cop- 
per Corporation. The International Nickel 
Company of Canada, chief producer of 
nickel and monel, has some silver pro- 
duction and stands to benefit from any im- 
provement in metal prices. The Inter- 
national Silver Company is one of the 
large consumers of silver and manufactures 
a wide variety of silverware under promi- 
nent trade names. 


HE American Smelting & Refining 

Company is regarded as the world’s 
leading factor in smelting and refining o* 
metals. In addition, it is an important 
producer of copper, silver, lead, zinc and 
gold, owning mining properties in Alaska, 
in the western United States and in 
Mexico. The company produces a wide 
variety of chemical and metal products and 
is interested in the manufacture of copper 
products through its substantial holdings 
in the General Cable Corporation and 


to about $35,800,000, 

consisting of first mort- 
gage 5s, due 1947. Capitalization consists 
of 500,000 shares of 7 per cent. preferred, 
200,000 shares of 6 per cent. second pre- 
ferred and 1,829,940 shares of no par 
value common stock. 

Net income declined last year to $11,- 
099,000, equal to $3.77 a share, from $21,- 
832,000, or $10.02 a share, in the preceding 
year. In the first six months this year 
net income dropped to $1,265,000, or $2.53 
a share on the first preferred stock, from 
$6,879,000, or $2.74 a share on the common 
stock after allowances for the preferred, 
in the corresponding period last year. A 
depreciation charge of $1,487,000 was 
placed against earnings to offset the ex- 
cessive decline in ‘value of metals. 

Dividends on the junior shares are being 
paid at the annual rate of $1.50 a share, 
the distribution having been reduced from 
50 cents quarterly, or $2 a year, recently 
after the $4 rate established early in 1929 
had been halved early this year. 


HE Cerro de Pasco Copper Corpora- 
tion produces silver in important 
quantities and gold to some extent in tak- 
ing copper from its mining properties in 
Peru. Mining of lead 





tained decline which de- | 16 fTHOUSANDS 


pressed silver in this 
country to about 25 | !¢ 
cents an ounce this year 
curtailed mining opera- | !2 
tions except where the 
metal was produced in | 10 
conjunction with other 


minerals. Higher quo- 8 
tations will tend to re- 
duce cost of copper 6 
production where silver 


is found in the ore + 
mined for its copper 
content. 


Among the chief sil- 1918 1919 








AMERICAN SMELTING and REFINING 


COMMON STOCKHOLDERS 


1920 1921 1922 1923 1924 1925 1926 1927 


1928 1929 1930 


and zinc was suspended 
this year and production 
of other metals was re- 
stricted because of the 
low price of copper and 
silver. By reason of 
the high silver and gold 
content in its ore, the 
company has established 
the reputation of being 
one of the lowest-cost 
copper producers. Low 
prices obtainable for 
metal led the company 
to curtail production 
in the last year. Silver 
output in 1930 approxi- 
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mated 11,831 ounces. Besides its mining, 
smelting and refining properties, the com- 
pany holds as an investment 39,000 shares 
of the common stock of American Metal 
Company. 

Capitalization consists of 1,122,842 
shares of common stock of no par value. 
There is no funded debt. 

Operations last year resulted in a net 
loss after depreciation of $1,987,000, com- 
pared with net income of $4,729,000, or 
$4.21 a share, in 1929. 

Dividends are being paid at the annual 
rate of $1 a share, having been reduced by 
stages from $6 a year distributed between 
April. 1929, and August, 1930. 


HE United States Smelting, Refining 

and Mining Company is one of the 
large silver producers, output last year 
having amounted to about 26,000,000 
ounces, about the same as in 1929. Mining 
properties are located chiefly in Mexico, 
in the western United States and in 
Alaska. In connection with its Utah coal 
properties, the company cperates a rail- 
road. 

Aside from a small subsidiary obligation, 
the company has no funded debt. Capitali- 
zation consists of 486,356 shares of 7 per 
cent. preferred and 554,962 shares of com- 
mon stock, each of $50 par value. 

Net earnings declined last year to $3,- 
700,000, equal after preferred dividends to 
$3.53 a share on the common, from $4,- 
819,000, or $5.02 a share, in 1929. Net in- 
come in both years was before deduction of 
about $1,000,000 in additional reserves. 

Dividends are being paid at the annual 
rate of $1 a share on the junior stock. 


hippos American Metal Company is en- 
gaged in all branches of the metal in- 
dustry through subsidiaries and investments 
in other concerns. A large part of its 
business consists of smelting and refining 
ores for others. Properties in which it is 
interested are located in North and South 
America, including Canada, Mexico and 
Cuba, as well as in Africa. 

Besides a small subsidiary bond issue, 
the company has a funded debt consisting 
of $20,000,000 four-year 5% per cent. notes, 
due 1934. There are two classes of capital 
stock, 68,441 shares of $6 preferred of $100 
par value and 1,218,185 shares of common 
stock of no par. 

Net income declined last year to $1,828,- 
000, or $1.63 a share on the common stock 
after preferred dividends, from $3,253,000, 
or $3.58 a share in 1929. In the first half 
of this year operations resulted in a net 
loss of $103,000, compared with net income 
of $1,272,000, or $1.23 a share on the com- 
mon, in the first six months of 1930. 

Dividends on the junior shares were dis- 
continued early this year, the last payment 
having been made a year ago at the annual 
rate of $1 a share. 


a Penge production is dominated by 
the International Nickel Company of 
Canada, Ltd. which also controls pro- 
duction of monel metal, a patented alloy. 
The company’s properties are equipped to 
produce annually about 90,000 tons of 
nickel, 120,000 tons of copper, 3,000,000 
ounces of silver and 300,000 ounces of 
platinum metals. 

Mining properties are located chiefly in 
Ontario, Canada. By being able to control 
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production and adjust it to consumer de- 
mands the company has eliminated price 
fluctuations in nickel. No change in price 
has been made in the last six years. 

Net income declined sharply last year 
to $11,770,000, or 67 cents a share on the 
common stock, from $22,236,000, or $1.47 
a share, in 1929. In the first half of this 
year net income declined to $3,359,000, 
equal to 16 cents a share on the common, 
from $7,883,000, or 50 cents a share, in 
the corresponding period of last year. 

Dividends are being paid at the annual 
rate of 20 cents a share, the rate having 
been reduced from a 60-cent basis in 
August, and again on November 16 from 


Digest 


AMERICAN Can Company—Toledo plant 
recalling workers and going on day and 
night schedules to fill large orders for 
orchard heaters for California. 

AMERICAN Car & Founpry Co.—Board 
of Estimate approved contract with com- 
pany to furnish New York City 500 sub- 
way cars for new subway system at a cost 
of $10,700,000. 

AMERICAN Locomotive Co.—As a result 
of order received by Schenectady plant 
from Lehigh Valley R. R. for ten fast 
freight locomotives, there would be em- 
ployment for 1,500 to 1,800 men beginning 
as soon as preliminaries could be ar- 
ranged. 

BouiviA (Repusitic or)—Has issued a 
decree, effective Nov. 16, 1931, rescinding 
moratorium of Oct. 9, 1931, on obligations 
payable in foreign currency. 

Brown SHOE Co.—Employees of cut- 
ting room department of Litchfield, IIL, 
factory, recalled to work following brief 
shutdown. Other departments reported 
likely to resume operations during next 
few weeks. 

CALIFORNIA Packinc Corp.—Quarterly 
dividend on common stock omitted. Last 
payment on common was 50 cents a share 
on Sept. 15, 1931. 

CANADIAN Paciric Raitway Co.—Re- 
opening of main shops, closed in Septem- 
ber, 1931, as a measure of economy, has 
been announced. 

CHRYSLER CorP.—Plymouth’s percentage 
of all low-cost cars sold in September, 
193l—including Ford, Chevrolet and Ply- 
mouth sales—was 21.4 per cent., against 
18.8 per cent. in August, 1931. These per- 
centages compared with 5.1 per cent. of 
total low-cost cars sold in August, 1930, 
and with 5.3 per cent. in September, 1930. 

CoMMONWEALTH EpIson Co.—An- 
nounced additional common stock would 
be offered to holders of record Dec, 15, 
1931, at $100 a share in ratio of one addi- 
tional share for each 10 shares held. 
Rights expire Feb. 1, 1932, and payment 
could be made in full or in quarterly or 10 
monthly installments. 

Erecrric Avuto-Lite Co.—Several hun- 
dred workers recalled because of new 
schedules for lighting, starting and ignition 
equipment; company is continuing its high 
production of electric clocks. 

Forp Moror Co.—Told dealers that new 
Ford cars would not be available before 
end of year. Recalled approximately 4,000 
former employes, including unemployed in 





a 40-cent basis by declaration of a quar- 
terly payment of 5 cents a share. 


HE International Silver Company, 

with several plants in New England 
and in Canada (International Silver Co., 
of Canada, wholly-owned subsidiary), is 
regarded as the leading manufacturer of 
silverware in the world. Products cover 
a wide range from low-priced unplated flat- 
ware to the highest grade of sterling. Net 
sales fell sharply to $14,400,000 last year 
from $19,600,000 in 1929, while inventories, 
on the basis of the lower cost or market 
value, dropped about $800,000 to $5,700,000 
at the end of 1930. Substantial amounts 


Dearborn, who had been promised jobs. 

GENERAL Motors Corp.—Buick  an- 
nounced for public presentation Nov. 14, 
1931, its. new line of straight-eight auto- 
mobiles, featuring “wizard” control, which 
embraced an automatic clutch, improved 
free-wheeling and a new silent second 
synchro-mesh transmission. Four series 
ranged in price from $935 to $2,055 f. o. b. 
Flint, Mich. 

INTERNATIONAL MERCANTILE MARINE 
Co.—Announced transfer of United States 
Lines’ ships from Hoboken piers to North 
River pier of International Mercantile 
Marine, following purchase of the lines 
by the I. M. M.-Dawson-Dollar combine 
has started. 

INTERNATIONAL Paper & PoweER Co.— 
Special meeting of stockholders of Inter- 
national Paper Company called for De- 
cember 5, 1931, to ratify a program for 
segregation of substantially all water 
power properties in United States now 
owned or controlled by it, including 
among others, powers on the Hudson River 
in New York State. Initial step proposed 
that directly owned properties with minor 
exceptions be transferred to subsidiary 
companies, all stock of which would be 
controlled by International Paper Co. 

NraGARA-Hupson Power Corp.—New 
York Public Service Commission author- 
ized completion of transmission line be- 
tween New York and Albany to link sys- 
tems of corporation and New York Edison 
and affiliated companies, controlled by 
Consolidated Gas Co. of New York. 

Rapio Corp. oF AmeErtca—Attorney 
General Mitchell has little hope of reaching 
an out-of-court settlement of Government’s 
anti-trust suit against corporation and 
others. Conferences between Justice De- 
partment officials and representatives of 
the companies are going forward, how- 
ever, and some settlement may be reached. 

Rapio-KetrH-OrPHEUM Corp.—Special 
meeting of stockholders called for Dec. 10, 
1931, to vote on a plan of capital readjust- 
ment to become effective Jan. 1, 1932, and 
to furnish approximately $11,600,000 in 
new money. Number of shares of class A 
stock outstanding will be reduced to one- 
fourth of amount now outstanding, so that 
each stockholder will hold one-fourth of 
number of shares now held, and there will 
be outstanding (excluding treasury shares) 
approximately 580,000 shares. All stock, 


issued and unissued, will be reclassified 
into common stock, class B stock being 
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of silver normally are carried in the com- 
pany’s inventory. 

Operations last year resulted in a deficit 
of $857,000, compared with net income of 
$1,436,000, or $11.12 a share on the com- 
mon stock, in 1929. In the first half ot 
this year the deficit was $269,000, against 
net income of $13,000 in the correspond- 
ing period of 1930. 

No dividends are being paid on the 
junior shares, the last payment having been 
made December 1. 1930. Last year divi- 
dends on the common shares totaled $7.50, 


including an extra distribution of $2 a 
share. 


of Corporation News 


surrendered. Plan has met opposition and 
is being revamped. 

STUDEBAKER Corp.—Placed machine tool 
order amounting to $200,000 with others 
to follow bringing total to $500,000 for 
equipment for machining engine blocks for 
new Rockne automobile to be produced by 
new subsidiary Rockne Motors Corp. 

Unitep Fruit Co.—Dividend of 75 cents 
a share on common, payable Jan. 4, 1932, 
to holders of record Dec. 5, 1931, an- 
nounced. Previously $1 a share was paid 
quarterly on common. 

WarNER Bros. Picrures, Inc.—New 
York Stock Exchange notified of proposed 
reduction in capital represented by com- 
mon stock to $5 a share, to be voted on 
by stockholders on Dec. 14, 1931. 

WHEELING & LAKE Erie Raitway Co.— 
Dividend of $7 a share on 7 per cent. prior 
lien stock for period from Aug. 1, 1925, 
to July 31, 1926, payable Nov. 19 to hold- 
ers of record Nov. 17, 1931, declared. 


. 


HARLES ELSEY succeeds Harry 

Adams as president of the Western 
Pacific Railroad. Mr. Elsey was executive 
vice-president for 24 years. 

J. B. Berryman has been elected presi- 
dent of the Crane Company, succeeding the 
late R. T. Crane. Mr. Berryman has been 
connected with the company since 1892, lat- 
terly as vice-president. 

Edward R. Tinker, president of the Inter- 
state Equities Corporation, has been elect- 
ed president of the Fox Film Corporation, 
succeeding Harley L. Clarke, who be- 
comes chairman. 

E. L. Shea, vice-president in charge of 
sales of Tide Water Oil Company, has 
been appointed executive vice-president in 
charge of all the company’s operations. 


Fenner & Beane, for many years one of 
the most active firms affiliated with the 
New York Stock Exchange and other lead- 
ing exchanges, and Samuel Ungerleider & 
Co., also members of the New York Stock 
Exchange, will consolidate. The new com- 
bined organization, which, it is said, will 
control the second largest wire system in the 
United States, will operate under the name 
Fenner, Beane & Ungerleider, and will con- 
tinue all of the offices at present main- 
tained by the two organizations. 
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Profitable Management 


“Go-Getting”’ Is in Fashion Again: How a $60,000 
Business Was Built Overnight 


perience in the complications of a 

partnership, took over a bankrupt 
business and turned it into an outstanding 
success. In fifteen of the most difficult 
months in the history of the country they 
have transformed a rural tire territory, 
formerly rated worth $1,200 a year, into 
one now approaching $60,000 a year. 
They have built up a gas and oil business 
from nothing into $35,000. 

Through their discernment of the needs 
of the trade and at their suggestion, the 
Kelly-Springfield Tire Company, which 
they now represent, has added to its line 
a new type inner tube, and the partners 
are buying them in 10,000 lots. They 
have added batteries to the products they 
sell throughout a radius of fifty miles 
around their town. 

They have convinced seventy-two other 
garage owners that they can make money 
as Schwalb & Elvin agents and have 
show them how to do it. And since April, 
through a Summer marked by almost 
steady declines in industry, they have in- 
creased their business on one iine 400 
per cent.! 


Ts O young men without previous ex- 


UP to a year and a half ago Leo Elvin 
was a tire salesman for a distributor 
in Paterson, New Jersey’s big silk manu- 
facturing center. One of his customers 
was a young man in Paterson with a small 
stand at the corner of Fulton and Paterson 
Streets. The two are now partners. 

“In a garage at Bloomingdale, a town 
some thirteen miles from Paterson, we 
started with enough cash to buy a load 
of gas,” says Schwalb. “I knew some fel- 
lows in Paterson and got them to fill up 
the gas and oil tanks. We gave three 
months’ deposit on the lease.” 

In the first fifteen days the partners did 
a business of $1,900. But it was a kind of 
business that was new to the country 
around Bloomingdale. The pair were on 
the job at six o’clock in the morning. 
They got acquainted with the earliest 
of the early-bird tradesmen and farmers 
and sold a surprising quantity of gas, oil 
and equipment to tourists who had diffi- 
culty finding a place open at that hour. 


HEY began to try to sell tires from 

the minute they arrived at the garage. 
But a gas or oil customer who didn’t want 
to buy tires got just as good service as one 
who did. When business slackened a little 
at the garage, one or the other loaded up 
the old truck with tires, inner tubes and 
jacks and started out on the road. 

“Half the time we didn’t know where 
we were going,” says Elvin, “but we knew 
that we couldn’t afford to wait for busi- 
ness. If it wasn’t coming to us, we had 
to get to it. 

“We located all contractors’ gangs on 
the road. We kept track of people who 
had called at the garage for one thing or 
another and dropped in on them at their 
farms. If we couldn’t make a sale, per: 


haps we could show them some tricks about 
saving their tires from unnecessary wear. 
They appreciated that and remembered it. 

“Any number of times we found people 
in trouble on the road. Nine-tenths of 
them needed new tires. Many of them 
bought a shoe then and there and we soon 
had them on their way. We patched up 
the others as well as we could and gave 
them good advice about using the old 
tires. Perhaps we shifted one from front 
to rear or from one side to the other 
to make it run longer. Of course there 
was no charge for this. But we had no 
money for regular advertising so we took 
the service way of doing it.” 


F the $1,900 business which Schwalb 

and Elvin did those fifteen days, 
$1,200 was the new tire trade, equalling 
the former turnover in that territory for 
one year. They finished the first month 
with a gross of $3,750. In the second 
month they improved on this, and in 
August the gross amounted to $5,600. All 
these transactions were for cash; the 
business was on its feet. 

Both Schwalb and Elvin are strong for 
the new sale—the constant tapping of un- 
explored territory. They will go almost 
any distance or expend any amount of 
time for the new customer. The partners 
went after one man for nine months. He 
was interested but non-committal. Now 
he is one of their best customers, although 
their first sale to him, after nearly three- 
quarters of a year’s work, was a can of 
grease. 

“I heard of a man who had bought the 
kind of tire we sell, but he was having 
trouble,” says Schwalb. “I went to see 
him. He was a road contractor with 
twenty-two trucks, and one of them was 
jacked up when I got there. I got his 
truck going for him and then looked 
around to see what the trouble was. 


66 HERE were two reasons he was in 

difficulty—perhaps three, because 
an over-cured tire sometimes will weaken 
under rough use. But on most heavy jobs 
it is easy for trucks to get over-loaded. 
They have to hold as much as the motor 
can pull, although a tire is fitted to a cer- 
tain weight of truck. Then again, tires 


- get burned out when they are spun in the 


sand. I showed the contractor how to 
save something on wear and how to pre- 
vent ordinary damage to a big shoe. I 
didn’t make a cent on that trip, but I 
satisfied the contractor that his tires were 
all right. They were not tires that I sold 
him, mind you—but the next set will be.” 


Readers may feel free to write to 
the editor of Profitable Management, 
in care of Forses, for further infor- 
mation about experiences in modern 
management. 
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FREE TO 


TRAVELERS 
Mail coupon for 


valuable credit 
coin 





To help you, cash checks in the 24 
United Hotel Cities. This coin in- 
stantly establishes your identity... 
avoids delay in checking out. No 
one else can use it. 


To help your Wife or Mother, when 
they travel alone. Women need 
United Hotel Credit Coin protec- 
tion. When necessary to charge 
hotel services, this coin is the quick 
way to establish identity. Made of 
dull silver... fits change purse or 
key ring. 

To help your Business Associates, 
save time when stopping at United 
Hotels. They can avoid check- 
cashing delays with this coin. 4165 
executives enjoy its convenience. 


Mail Coupon Today. Secure this 
extra service for yourself and 
others. There is no charge for is- 
suing or using this coin. 


UNITED HOTELS 














Every Salesman Will 
Welcome This Gift! 


Here are two brand-new books for salesmen—off the press less than 
a month and already in their second edition. 


A perfect pep-tonic for every salesman, these books will convert turn- 
downs into orders and give your men new energy and ambition! 
AN IDEAL CHRISTMAS GIFT FOR EVERY SALESMAN! 


J. Kindleberger, President, Kalamazoo Vegetable Parchment Co., just 
ordered 50 sets; W. E. Kernahan, New York American, ordered 30. 





ME, TRIUMPHANT! 
The Story of a Salesman Who Got There 
By JACK KLEIN, Foreword by B. C. FORBES 














A few of the Subjects covered: 


John Grant, salesman, leaves his home-town 
for greener pastures. He comes to New York 
with $2.35 in his pocket, with a wife and chil- 
dren, unpaid bills and ‘debts at home. John 
thinks the whole world is against him. He 
- to work. He can’t break through. He’s 
icke 


’ The story goes on: John Grant’s Evolution. 
His conquest of himself. His march to success 
and independence. 

What John Grant, typical salesman, found 
out about himself. How he remedied his short- 
comings. What held him back. What made 
him go ahead. 

About trouble at home, nagging wives, ex- 
travagance, jealousy, sickness, debts. 

Time is Capital. Hidden wastes. Standards 
of living, appearance, friends, selfconfidence, 
shyness, ‘‘overworked”’ territories. 

Making we, Play. Liking your Work. 
Character and Credit. You are as good as 
your prospect! What are lucky breaks? The 
Romance of Selling. Are you progressing? 

The Opportunities in selling. Are you a 
salesman by choice? Selling needs big Men. 
About changing jobs—the great temptation. 
Selling and Nerve. 





SHORTCUTS 
FOR SALESMEN 


By JACK KLEIN, Foreword by B. C. FORBES 








A few of the Subjects covered: 


Be yourself—Eight hours a day—Mental lazi- 
ness—Habits. 

How important is a prospect? 

Why men quit—That first call—Real selling 
—Feeling blue. 

How five men got orders that others had lost. 

Is a man a better salesman at 30 than at 55? 

Don’t let down on your sales talk. 

To salaried salesmen—The 12 magic beans— 
Give yourself an even break—Production rec- 
ords—Are you ever alone? 

Are you your own boss? On alibis—Defense 
mechanism—The greatest tragedy in life—The 
law of averages. 

The stakes you play as a salesman. 

How one “Star” does it. 

What do you want?—The story is the thing 
—Are you broke on Saturday? 

How to borrow money — Where are you 
going ?—-Wishes vs. wants. 

Prospects are not mind readers. 

If you were a sales manager. 

Why salesmen don’t get in. 

Battering for an interview—Don’t overlook 
the secretary! 

Call-backs — High-spotting — Straight canvass 
—Twelve talks a day. 

“Sure Fire” prospects—Know when to leave. 


Mail attached coupon TODAY and have these books come to you for FREE EX- 
AMINATION. Give us your requirements and Quantity Discounts will be quoted at 


once—if necessary, by wire. 








B. C. FORBES PUBLISHING CO., 120 Fifth Avenue, New York, N. Y. 121 


Send me a copy of “ME, TRIUMPHANT!” and “SHORT CUTS FOR SALESMEN” 
for 5 days’ FREE EXAMINATION. I shall either return the books within 5 days, or 
send you my remittance of $4.00 for both books. 


Please quote SPECIAL QUANTITY PRICES by [Mail 0 Wire for 
ie ation woncecls Conies of [Both Books [] Me, 
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Triumphant! [Short Cuts. 








A 
LITTLE 


LAUGH 


Well Paid 


A well-known lawyer was always lec- 
turing his office boy, whether he needed it 
or not. One day he chanced to hear the 
following conversation between the boy 
and another youngster employed next 
door. 

“How much does he pay you?” asked 
the latter. 

“I get $2,000 a year,” replied the law- 
yer’s boy, “$10 a week in cash, and the rest 
in legal advice!”—$5 prize to C. H. 
Moser, Philadelphia, Pa. 


° 


O.K. by Her 


“Did you know, dear, that tunnel we 
just passed through was two miles long 
and cost $12,000,000?” said the young man 
to his sweetheart. 

“Oh, really, did it?” she replied, as she 
started to rearrange her disheveled hair. 
“Well, it was worth it, wasn’t it?”— 
Exchange. 


Anyway, He’s Irish 
The foreman looked the applicant for 
work up and down. 
“Are you a mechanic?” he asked. 
“No, sorr,” was the answer, “oi’m a 
McCarthy.”—Exchange. 


Well Trained 


Caller: “Is the boss in?” 
New Office Boy: “Are you a salesman, 
a bill collector, or a friend of his?” 


Caller: “All three.” 

New Office Boy: “He is in a business 
conference. He is out of town. Step in 
and see him.”—Clipped. 


Forses pays $5 for the best story and 
presents a Forses book for each story 
used. 





ANE Te AND TeveeRAPH COMPANY 
169th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
j and Twenty-Five Cents 

Se" _—s-_ ($2.25) per share will be 
coal on January 15, 1932, to stock- 
holders of record at the close of 
business on December 19, 1931. 


H. BLAIR-SMITH, Treasurer. 








TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a distri- 
bution of 75 cents per share on the Company’s 
2,540,000 shares of capital stock without nominal 
or par value, payable on December 15, 1931, to 
stockholders of record at the close of business on 
December 1, 1931. 

Seciedee. will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 


H. F. J. KNOBLOCH, Treasurer. 














